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GOVERNMENT RELIEF FOR THE MONEY MARKET. 


NCE more the Secretary of the Treasury has been constrained to 
O “come to the relief of the money market.” Until the announce- 
ment of his action was made nobody seemed to be much concerned 
about a monetary stringency. As in the month of February the Treas- 
ury Department locked up about $10,000,000—four and one-half millions 
by excess of Government receipts over expenditures and five millions by 
excess of deposits of lawful money for redemption of National bank 
circulation over and above the actual redemption, the Secretary of the 
Treasury announced on March 2 that he would at once deposit $10,000,000 
ot Government funds in existing depository banks, the deposits to be re- 
turned on July 10. The deposit being of a temporary character, it was 
announced that the Department would accept as security satisfactory 
bonds on a basis of ninety per cent. of their value. 

The unusual activity in the deposit of legal-tender notes to retire 
National bank circulation is attributed to the retirement of circulation 
being made by banks whose charters have recently expired, the law re- 
quiring that within three years of the expiration of a bank’s charter the 
bank must retire the circulation issued prior to renewing of the charter. 

It seems just a trifle odd that whenever the Government’s income is 
a little in excess of its outgo, the Secretary of the Treasury is impelled 


to “come to the relief of the money market.” He would not find this 


course necessary if the Government kept its funds in the banks as ordi- 


nary mortals do. Even when the Treasury does make such deposits it 
goes about it grudgingly, and shows an entire lack of confidence in the 
banks by requiring a special pledge of security substantially equal to the 
Government funds deposited. If business men were no more rational 
than the Government is in dealing with the National banks created under 
its authority, the banks would probably have to go out of business. 

The blowing of trumpets that is an invariable accompaniment to the 
deposit of public funds in the banks produces an artificial effect on the 
money market that is to be deplored. Business people deposit many mil- 
lions in the banks every day, not asking for special security, and without 
any flourish of trumpets or beating of drums. Is there any good reason 


why the Government should not pursue the same common-sense course? 
1 





EDITORIAL COMMENT 


S a result of the insurance investigation in New York it is proposed 
to limit the investment of life insurance companies to practically 
the same class of securities as Savings banks are now permitted 

to hold. If this proposal should be carried out the effect on the latter 
institutions might be very important. 

Much complaint has been heard of the tendency of Savings bank 
investments to return a constantly diminishing yield; and to maintain a 
rate of dividend that would be satisfactory, it has been found necessary 
repeatedly to extend the scope of the investments. A compact organiza- 
tion of the New York Savings banks has so far prevented the addition 
of doubtful securities to the list. But if the tremendous totals of invest- 
ment-seeking funds held by the life insurance companies of the State 
are to come into competition with the deposits of Savings banks, the dif- 
ficultigs of finding safe investments for the funds of both classes of insti- 
tutions will be greatly enhanced. 

It is hardly probable that the life insurance investments will be 
restricted as narrowly as the Savings bank investments are. If they 
should be, the securities in the permissible class might rise to such an 
extent that they would no longer produce an income sufficient to pay 
operating expenses and reasonable dividends. 

From a broad standpoint the restriction of the investment of trust 
funds largely to securities based upon property within this State is not 
without some disadvantages. Of course, safety is the first requisite; but 
the area in which money may be safely invested is constantly broadening. 
Western investments were once looked on with more or less suspicion, 
but now the great Middle West, especially, has made a reputation for 
solid prosperity hardly excelled by any other section of the country. 
There may be no present justification for extending the limit of our 
Savings bank investments to include mortgages on Western real estate; 
but, on the other hand, there does not seem to be any good reason why 


such mortgages, when property selected, should not afford an entirely 
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safe basis for life insurance investments. Obviously, the investments of 
Savings banks must be more closely restricted than those of insurance 


companies need be—not on the score of safety, but of availability. 


OVERNMENT bonds are an ideal investment for trust funds, but 
G the artificial stimulus given to the price of these securities owing 
to the uses made of them by the National banks has tended to 

place them beyond the reach of fiduciary institutions. In fact, United 


States bonds are rapidly losing their investment character and are becom- 


ing more or less speculative. The two per cent. bonds selling at 103 and 


upwards maintain their price not because of the interest yield, but because 
of the special uses-to which the bonds may be put by the National banks. 
It is hardly necessary to say that if the special privileges with reference 
to security for bank circulation and deposits were removed from United 
States bonds, their price would fall to a level to make them attractive 
investments for Savings banks and trust companies. Even if the Govern- 
ment could not, under these circumstances, float loans at as low a rate 
as two per cent., the loss would be only apparent. It was only by con- 
ferring some added privileges on the two per cent. bonds that they were 
kept at par or above. The tax on about $500,000,000 of National bank 
notes would be one per cent. instead of one-half of one per cent., as fixed 
by the act of March 14, 1900, on circulation based on the two per cent. 
bonds. The demand for the Government bonds for organization pur- 
poses on the part of National banks, and for deposit as security for 
public funds held by the banks, also tends to give these securities a 
fictitious value. 

Naturally, the Government can not be expected to do anything for 
the express purpose of depressing its own credit. But, on the other 
hand, it seems that the time has gone by when artificial aids are necessary 
to uphold it. Wise statesmanship, the proper conservation of our re- 
sources, and a carefully-regulated fiscal policy, will insure for the obliga- 
tions of the United States a credit very close to the highest. 

The depositors. in Savings banks and many of the policy-holders in 
insurance companies represent a class for whom, if for anyone, the 
State should exercise a fostering care. It is to be regretted that a course 
has been pursued which, to a large extent, places the Government’s obli- 


gations out of reach of these two classes of institutions. 
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ANADIAN banks are finding it necessary to increase their paid-in 
C capital, and a well-defined movement in this direction is observable. 
As the note circulation is limited by the capital of the banks, and 

has now about reached the permissible maximum, this enlargement of 
the stock of the banks may be taken as an indication of their desire to 
place themselves in readiness to issue a greater amount of circulation 
than is now outstanding, as the requirements of business may demand. 
In the United States there is still a margin of about $300,000,000 be- 
tween the National bank notes in circulation and the capital of the banks. 
While the banks, as a whole, still have it in their power to issue a large 
additional amount of notes, individual banks desiring to increase their 
circulation, and now already up to the limit as measured by their capital, 
would find themselves hampered by the provision of the National Bank- 
ing Act which restricts the circulating notes to the amount of the paid-in 


capital. Certainly, this requirement is superfluous on the score of safety. 


° YHE limitation of bank notes to the paid-in capital of the issuing 


banks is an arbitrary restriction of doubtful utility. Perhaps, in 
this country, it is an inheritance of the period when State banks 
were organized with little or no actual capital, and chiefly for the purpose 
of issuing notes. This restriction not infrequently renders it impossible 
for an issuing bank to grant credits which otherwise might be easily 
extended. No doubt the Canadian banks have felt this an irksome re- 
straint preventing them from making advantageous use of their credit 
in seasons of active demand. On the other hand, in times of stagnation, 
the bank that has increased its capital for the purpose of enlarging note 
issues may find itself with more capital at its command than is really 
needed. Primarily, a credit circulation, such as exists in Canada, and 
that plays so admirable a part in carrying on the trade of the country, 
should be issued only by banks of large capital. But this requirement 
fulfilled, there is no good reason why note issues should not be permitted 
beyond the capital. The rise and fall of the circulation should be gov- 
erned by the rise and fall of the demand for credit, and when it is gov- 
erned by anything else, particularly by something so fixed in character 
as banking capital usually is, it becomes, in that respect, inflexible. 
The addition being made to the capital of the banks of Canada is an 


evidence of the high degree of prosperity the country is now experiencing. 
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LASTICITY of the circulating medium must be supplied by the 
banks, in the long run, regardless of the regulations under which 
notes are emitted. This elasticity is possible, and perhaps most 

readily to be had, where notes are based on commercial credits; but it 
is also possible where notes are issued against a pledge of Government 
bonds, or where no bank notes are issued at all. Indeed, it is not indis- 
putable that the last-named condition is not the one most conducive to 
elasticity. We know that a bond-secured circulation tends toward con- 
tinued expansion, and that it interferes directly with the natural rise and 
fall of the credit operations of the banks. And it will require great care, 


under our system of numerous and widely scattered banks, to devise an 


asset currency that will not also tend to become more or less fixed in 


volume. To prevent this tendency, the problem of redemption will have 
to be carefully worked out. Nearly every plan proposed for bettering 
our currency system is in reality based on the assumption that the present 
supply of money is too small; and practically every plan brought for- 
ward will actually result in a large increase of the permanent circulation. 

In England during a period of about thirty years there has been an 
actual decrease of the bank notes in circulation, nor is the gold supply 
much, if any, greater than it was in 1878. The business of the country 
in this time has grown enormously, and there does not seem to be any 
well-founded complaint of an inadequacy of money. 

On the other hand, we find that the supply of money in the United 
States has been growing at a very rapid rate. Within a comparatively 
few years the volume of bank notes has doubled; so also has the supply 
of gold, and since 1878 we have added several hundred millions of silver 
to our circulation. Notwithstanding these large additions to the mone- 
tary stock, the demand for asset currency, disguise it as we may, is a 
ery for still more money. 

Manifestly, no exact analogy can be drawn between England and the 
United States, yet it would seem that with the great increase in the sup- 
ply of specie and bank notes and the wonderful development of the 
banking machinery of this country, our currency ought not to be wanting 
in efficiency. It might be not illogically inferred that as banking facili- 
ties increase the economy thereby effected in the use of cash would make 
it possible to get along with a relatively smaller supply of money. This 


seems to have been the experience of England. But in the United States 
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we have vastly enlarged our actual and relative supply of both coin and 
paper. Here the organization of a National bank almost invariably 
means an addition to the supply of bank notes. Every National bank 
must invest a considerable part of its capital in United States bonds. 
This requirement is obligatory whether the bank issue circulation or not; 
as a matter of fact, practically all the banks do issue notes. 

So long as the conditions described continue, the effort of the banks 
to give elasticity to the currency will be a labor of Sisyphus. To be 
exact, it might as well be said that the banks have not shown any notice- 
able disposition to undertake so hopeless a task. The work of imparting 
elasticity to the currency has become a prerogative of the Secretary of 
the Treasury. That he has not discharged this function satisfactorily 
is due neither to want of disposition nor of skill, but is owing to the 
simple fact that it is an impossibility for any Government official to regu- 


late the money markets of the country. 


|’ we are to have an asset currency that will be a benefit to the com- 
merce of the country instead of an injury, several preliminary steps 
must be taken. In the first place the legal-tender notes should be 
changed into gold certificates; and if it is still considered desirable to 
have legal-tender paper, the gold certificates may be made a legal tender, 
except by the Treasury. This would place them on the same footing 
as the Bank of England notes, so far as their legal-tender quality is 
concerned, and equivalent in other respects to the notes of that bank 
issued against gold. 

The present legal-tender notes are not now a menace to the Govern- 
ment’s gold reserve; but it is assuming too much to say that they may 
not again become a source of danger. Should a heavy demand for gold 
arise, the banks would make the Treasury bear the burden of that de- 
mand. Until we place upon the banks the duty of sustaining gold pay- 
ments, it is idle to talk of an asset currency. The first essential of such 
a currency is that it shall be based upon an adequate gold reserve, and 


redeemable directly in gold. 


B’, a problem of still greater importance will have to be dealt with 


before the country is ready for the introduction of asset currency. 
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The bank notes now secured by Government bonds will have to be 


gradually retired, issues of the new form of notes going on pari passu. 
That both asset notes and bond-secured notes should be issued and cir- 


culated by the National banks is inconceivable. 

When United States bonds are no longer required as a security for 
bank notes, the prices of such bonds will tend to fall, thus causing 
material losses to the National*banks. But if the issue of notes were 
made more attractive and profitable, a considerable percentage of the 
State banks would no doubt desire to enter the National system. If these 
State banks were compelled to invest a part of their capital in Govern- 
ment bonds, the downward tendency in price caused by the surrender 
of the bonds held by the National banks as security for circulation would 
be arrested. As the bonds became less desirable for National banks, 
the bidding for them on the part of Savings banks, trust companies and 
estates would become more spirited. It is not improbable that the in- 
fluences named would entirely counteract the weakening in price of the 
bonds on account of their no longer being available for circulation pur- 


poses. 


: | ‘HE fear that an asset currency will tend to depreciate the price of 


United States bonds is well founded, and until that fear is re- 


moved neither the National banks nor the Government can be 
expected to embark in the movement to deprive the bonds of their use 
for securing the bank circulation. If the Government had resolved to 
pay the debt instead of to perpetuate it, and had built the Panama Canal 
out of the proceeds of taxation as it might have done, instead of resorting 
to borrowing, the problems just named would have been non-existent, 
and the ground would now be clear for a bank circulation based on coin 
and commercial credits. If the public debt had been gradually paid, 
the demand for an asset currency would by this time have become 
irresistible. The refunding provisions in the act of March 14, 1900, 
delayed the progress of reform of the bank currency, and more effectu- 
ally tied the bank note to the public debt. We have actually reached the 
condition where we can neither have National bank notes nor National 
banks without a bonded debt. So long as this condition exists, plausible 
excuses will be made for making fresh issues of bonds or deferring the 


payment of those now outstanding. 
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WITZERLAND, after trying a system of banking which permitted 


note issues by a number of banks, has gone back to the monopoly 


principle of note issues. A central bank, with a capital of $10,- 


000,000, has been formed with the exclusive privilege of putting out 
notes to circulate as money. These notes are based on coin and commer- 
cial paper, and there is no limit to the amount; but the bank must at all 


times hold a metallic reserve of forty per cent. against its circulation. 


. yeonny bank deposits be insured, a short cut to an asset currency 
might then be taken. The insurance of deposits would make all 

certified bank checks good, and if these were printed by the Gov- 
ernment, and issued with the usual precautions against forgery, and in 
convenient denominations, they could be used as money the same as bank 
notes. Every man who had a bank account could issue notes to meet his 
own requirements, just as he now issues checks. These notes or certi- 
fied checks would be primarily based on the credit of the man who issues 
them. But when certified, this credit would be re-enforced by that of the 
bank; and if deposits are insured, even the failure of the bank would 
make no difference to the holder of the certified checks. Of course, with- 
out the insurance of deposits, these checks could be made absolutely 
secure by a small tax upon the amount issued, and the accumulation of a 
safety fund for paying the checks of failed banks. There is a law at 
present preventing the banks from issuing any form of paper (other than 
their bond-secured notes) to circulate as money, and it would be neces- 
sary to repeal this act before certified checks could be used in the manner 
described. The ten per cent. tax also stands in the way of the State 


banks making such use of their credit. 


EASURED by all the ordinary tests, the past decade has been 
one of the most prosperous ever known in the country’s history. 
Statistics covering production, trade and money are all close up 

to the highest point ever reached. This prosperity is not fictitious, but 
is based upon the solid wealth of the United States, and even though 
temporary setbacks are to be expected, the country will still have ad- 
vanced immensely, and when the causes producing these checks to the 
development of production and enterprise have been removed, the energy 


of the people will again show itself with renewed vigor. 
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N times of exceptional prosperity prophets of ill omen have little 
honor, either in their own country or elsewhere. Their predictions 
usually excite only hilarity and scorn; or, if regarded seriously 

at all, they are about as welcome as a skeleton at a wedding feast. The 
impatience of youth with the sage admonitions of their elders is not 
more marked than is the indifference or contempt with which the specula- 
tor and the boomer regard all suggestions of taking in sail when the 
weather is fair. 

It has been said already that there is the best possible foundation for 
the present era of prosperity in the United States, nor are there any 
present indications of a slackening of the active development now going 
on in nearly all lines of industry and trade. The forces of man and of 
nature seem to be working in our behalf. There is good reason to hope 
and to believe that it will be a long time before the tide will turn the 


other way. 


NE of the best means of preventing war, or of rendering it of 

short duration if it does come, is to be thoroughly prepared. 

This preparation must be made largely beforehand, not after 

war has actually been declared. It is so to a great extent with com- 

mercial and financial crises. While, perhaps, they may not be altogether 

prevented, their disastrous effects may be greatly circumscribed. The 

time to build the bulwarks that shall stay the waves of distrust is before 
the harbingers of foul weather are discernible. 

It would be a strong indictment of the foresight and prudence of the 
banking community if wise provision for possible financial storms had 
not been made during the prosperous season through which we have been 
passing for several years. The ratio of surplus to capital ought to have 
been greatly increased, real estate and fixtures largely reduced or writ- 
ten off, and all doubtful securities eliminated. Banks that have not taken 
advantage of this golden era to strengthen themselves in every conceiva- 
ble way will not only bring disaster upon themselves, but upon the com- 
mercial communities which they serve. It is banking of this type that 
is largely responsible for the inflated credits that are such a fruitful 


source of financial panics. That there are comparatively few of this 


kind of banks is, in a sense, all the more aggravating to the great ma- 
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jority of banks that are conducted with prudence and skill. That one 


or a half-dozen reckless or fraudulently managed banks can, to a consid- 


erable extent, cause distrust of hundreds of solvent banks, forcing them 


to curtail legitimate credits or sacrifice their securities to meet the de- 


mands of needlessly alarmed depositors, is one of the penalties of our 


free banking system. 


LTHOUGH no clouds can be descried on the financial horizon, it 
A is to be doubted whether the great increase in the volume of paper 
money is to be regarded without some apprehension. Coincident 
with the doubling of the world’s stock of gold in the past ten years, we 
have increased our bank circulation alone from $226,000,000 to $485,- 
000,000. This increase is not based upon the added supply of coin, but 
upon the debt partly created or maintained for that purpose. The en- 
larged bank circulation, by diminishing the demand made upon the lawful 
money circulation, permits the use of more of the latter for bank reserves 
and thus greatly stimulates the expansion of loans by the banks. State 
banks, and even some National banks, use the notes as part of their 
reserves. 

The feverish pace of enterprise and the rising tendency of prices 
give color to the belief that the supply of money and credit is over- 
abundant. In view of the very large increase in the country’s gold 
stock, it is entirely safe to say that the business of the country would be 
on a safe basis if the National bank note of the present type had been 
allowed to die a natural death. That these notes tend to hinder the 
elasticity of banking transactions is becoming more and more apparent. 
It turns out, therefore, that we are taxing ourselves to keep something 
that we might better dispense with. 

In 1873 the aggregate of National bank circulation was $348,347,- 
674, or 44.98 per cent. of the total currency of the country. In 1892 
the total had declined to $172,683,850, and the percentage to 9.86. 
Though the aggregate circulation increased from $309,640,443 in 1900 
to $495,719,807 in 1905, the change in the percentage of the total cur- 
rency was only from 13.23 per cent. to 17.19 per cent., there having been 
in the same time a large accession to the stock of gold currency. But 


going back to 1892 it is found that this percentage has almost doubled. 
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. poe authorities, and perhaps the examiners of National banks also, 

are liable to become more or less careless in enforcing sound banking 

principles when everything looks favorable. This is the time, above 

all others, when the propensities of the speculatively inclined banker 

should be placed under restraint, and even those who are ordinarily 

conservative must be watchful lest they become unduly exhilarated by 
the spirit of optimism with which the atmosphere is charged. 

The time for the Comptroller of the Currency, and the supervising 
authorities of State banks, to weed out unsafe banks is before a crisis 
begins. As. the presence of crippled or famished soldiers in the ranks 
of an army could cause it to waver under attack, so would the banks of 
the country be unable successfully to resist the shock of a panic if there 
were any considerable number of weak institutions ready to fall at the 


first sign of trouble, and thus spread the feeling of alarm. 


HE marvellous growth and development of banking in this country 
in the last five or six years naturally excites great admiration, but 
this feeling will be changed if it shall be found that this rapid 

growth has been attained at the sacrifice of even a small degree of 
strength. 

At the present time the legitimate demand for banking facilities 
seems to be well supplied, and there would appear to be more reason 
for strengthening, in capital and surplus, the banks now doing business 
rather than for multiplying the number of smaller and weaker institu- 


tions. 


geo is no longer an obstacle to currency reform. Although by 


executive precedent ‘the silver dollars have been made redeemable 


in gold, it is not likely that this will cause any serious pressure 
upon the gold reserve. The business of the country has grown to such an 
extent that the large volume of silver dollars and certificates does not 
seem to be excessive. On the contrary, the demand for subsidiary coin 
and notes of small denominations is almost insatiable. Should there be 
a marked falling off in business this demand would, of course, slacken, 


but hardly to the extent of causing any considerable quantity of silver 
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dollars to be presented for redemption in gold. The silver may, there- 
fore, be let alone; but if there is to be an asset currency, the legal tenders 


and the bond-secured bank notes will have to go. 


W* have received from Elias Lowe McClure, of San Francisco, a 


monograph on “The Scientific Money Standard.” Mr. McClure 


objects to the standard gold dollar because it “is not a fixed 


unit of value; it is merely a fixed quantity of gold, which varies in value 


with the supply and demand, as do all other commodities.” 


It is generally admitted that gold is not an ideal standard; though 
many believe it the nearest approach to perfection that can now be 
attained. But Mr. McClure thinks he has found the ideal standard. He 


Says: 


“All the defects of a specific commodity standard could be removed 
by the national Government adopting a complete credit financial system, 
making the paper dollar the only legal tender money, and eliminating 
all other money from circulation.” 


The happy results that would follow the adoption of the paper 


standard are thus eloquently described: 


“The subtle power exercised by selfish men, in all ages, through the 
control of the standard of value, has enslaved and impoverished the in- 
habitants of the earth, withholding from man the natural opportunities 
for the production of wealth, and even the possibility of sustaining life. 
This power that influences and may control every phase of human activ- 
ity is invincible, and the secret of its domination has been so successfully 
concealed that the learned of every age, very generally, unite in uphold- 
ing the theory that the evils arising from the unequal distribution of 
wealth are the result of man‘s imperfection and the operation of immuta- 
ble law. Destroy this subtle power and the nobler nature and higher 
aspirations of man will burst the incumbering weight of ignorance and 
domination, and lift the race, as by magic, from the groveling slave to 
the realization of the brotherhood of man and the Fatherhood of God, 
in accordance with the plan and order of the Universe. A new world 
would spring forth when humanity was freed from tribute, oppression, 
and poverty; a world the like of which no imagination can picture. The 
domes of buildings would be covered with gold, to shine forever, and love 
instead of money would rule the human family.” 


From which it may be seen that Mr. McClure is not opposed to gold, 


provided it be used for making domes instead of dollars. 





A PRACTICAL TREATISE ON BANKING AND 
COMMERCE.* 


LOANS TO RAILWAYS AND RAILWAY CONTRACTORS. 


Rartways Unper ConstrucTioN—PecuLiakR DaNGers—RAILWAYS IN 
Operation — Contractors — DeLays 1N PAYMENT — ENGINEER’S 
CEerRTIFICATES—Locx-Urps—Conrracts ror Raitway ComMpaNirs— 
ContTRACTs FoR Pustic Works oF GOVERNMENT. 


HE development of railways in modern times is one of the most 
striking factors in our industrial progress. Though they do not 
produce or create anything, they bring producer and consumer 

more nearly together, and lessen the cost of raw material to the pro- 
ducer and of finished products to the consumer, so much as to have given 
an enormous stimulus both to manufacturing and trade. This has been 
the case even in the older countries of Europe, whose every acre was 
cultivated long ago, and whose means of transportation were in a well 
developed condition long before railways were heard of. But whatever 
stimulus might be given to production and trade by railroads in older 
countries, it has been immeasurably exceeded by the effect which their 
construction has produced upon the undeveloped or partially developed 
regions of North America. Whether in the United States or in Canada, 
the effect of the extension of railways into undeveloped tracts of country 
has been such that it may almost be said that the railway has created the 
country. For, so far as the interior of the continent is concerned, when 
we consider the enormous distances to which the product of the soil had 
to be carried to reach a market, it will be seen there was an insuperable 
bar to profitable cultivation, and that great regions now populated and 
prosperous must have remained in their original state of wildness, but for 
better means of transit. But the railway which penetrates these regions 
enables their products to be brought profitably to market, and so opens 
up a path to settlement and the industrial development that follows. Thus 
it has been in all the Western States of the American Republic, and thus 
it has been in Canada in a most remarkable degree. 

But at an early stage in these developments the intervention of the 
banker has been needed. The financing of nearly every railroad during 
the period of its construction has been attended with not little financial 
difficulties; the only exception being the railroads avowedly undertaken 
as Government works. Of this we have had one conspicuous example in 
Canada in the case of the Intercolonial. 

Railway corporations have two modes of raising money; viz., by the 


* Continued from February number, page 237. 
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subscription of stock and by the issue of bonds; the latter being partly 
of the nature of mortgages, and partly of long-dated promissory notes. 
Subscriptions on account of stock are invariably, in these times, paid in 
to a banker; and this is the point at which the bank and the railway first 
come into contact. The banker opens an account with the company; 
receives money on its account; pays out that money as construction pro- 
ceeds, often at widely distant points through the medium of its branches. 
The bank also, through the medium of bills of exchange, brings out 
moneys paid in by subscribers abroad, and places them to the credit of 
the company in Canada. All the foregoing are simple and natural bank- 
ing transactions, and although the amounts involved are sometimes enor- 
mous, amounting to tens of millions in the course of a single half-year, 
they are not such as to give occasion for thought or anxiety on the part 
of the banker. So long as the sums drawn out are no more than the 
sums paid in, the transactions are part of the mere routine of banking. 
This is the elementary theory of banking in connection with railroads 
during construction. 

But, as a matter of fact, it often happens that the financial opera- 
tions connected with the building of a railway do not run as smoothly 
as this. The incoming of money does not always keep pace with the ex- 
citing demands of its outgoing. These demands are imperative, consist- 
ing as they largely do of wages of laborers and artisans. It has already 
been shown how necessary it is to meet demands of this nature at the 
time they are due. It happens, therefore, at times, that emergencies 
arise which lead to an application to the banker for advances. The 
banker is naturally the person applied to, as the company is having large 
monetary transactions with him; and the application can be represented 
as simply the honoring, for a short period, the checks of the company, 
until subscriptions are paid in, or bonds are sold. It has thus come 
about that many a banker has been induced to consent to advances, which, 
though represented, with perfect sincerity, as ‘temporary,’ were found 
to have an unpleasant element of permanency about them in practice. 
The new subscriptions or the proceeds of new bonds could not in some 
eases be applied to the advance, inasmuch as the money was required to 
meet other and more imperative demands. The temporary overdraft, 
therefore, went on, with varying amount, but undischarged, even for 
years, until some turn of events after completion enabled funds to be 
set aside to meet the banker’s claim. 

These, however, are not the only contingencies that meet the banker, 
when, as is generally the case on this side the Atlantic, the money is 
raised in one country and expended in another. The officials of a road 
under construction are subjected to constant pressure to find funds for 
vast pay-rolls regularly recurring, sometimes running up to millions; 
and on the banker demurring to increasing an overdraft, would suggest 
that he might cash bills of exchange drawn by them on headquarters. 
They might not, it is true, have explicit authority for so doing. But 
they would trust to the exigencies of the case being recognized and the 
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bills honored. Such things have been known, however, as of these bills 
being refused acceptance or recognition, and of the banker being com- 
pelled, to his intense disgust, to write them off, as losses. 

A case has also happened where a railway, pushing works of con- 
struction ahead, for a road of which it has obtained control, but which 
is still carried on under its old name, has made arrangements with a 
bank for supplies of money from month to month to be repaid periodi- 
cally by drafts on the headquarters of the company. For a time the 
arrangement works smoothly, and advances are paid off periodically. 
But, as time goes on, money is not paid in the one country as fast as it 
is needed in the other. The bankers, therefore, are asked for the peri- 
odical payment to be deferred. Meanwhile, outlays proceed, advances 
go on increasing, until at last the bank is itself embarrassed by the huge 
amount to which the account has grown. Further advances are therefore 
stopped, and payment demanded of those existing. Then, to the disgust 
and alarm of the bank, the point is raised as to which corporation has 
had the advances. Is it the corporation that has obtained control of 
and absorbed the other, or the corporation which has been absorbed, 
but which is practically a mere name? The first repudiates responsi- 
bility. Litigation ensues, and is continued for years. Meantime the 
bank is embarrassed by the enormous amount of its funds locked up, 
and suffers in credit through the facts becoming known. The case is 
finally settled by an arrangement for a special issue of bonds, the whole 
of which are handed to the bank. But of these bonds neither interest 
nor principal is ever paid, and the bonds themselves are finally can- 
celled by legislative arrangements, which give the bank about one-tenth 
of its advances, the remainder being a total loss. Largely as a conse- 
quence of this, the bank ultimately suspends payment and finally passes 
out of existence. 

Advances to a railway during construction are therefore critical af- 
fairs, and require much judgment and caution, and also much firmness, 
on the banker’s part, in dealing with the account. Such advances, if 
once allowed, are almost certain to increase. And as the disbursements, 
during construction of even a small railway, are very heavy, the pres- 
sure for advances may soon raise them to large amounts. The only 
safe rule for a banker with an account of this kind is to be firm at the 
outset, and not to allow the thin end of the wedge to be inserted without 
outside security. 

It is a delusion to suppose that a railway corporation must in the 
nature of things be good to repay advances. A banker, until he has 
learned the contrary by experience, finds it difficult to believe that a 
corporation, with a paid-up capital of millions, can fail to pay its debts. 
But reflection would teach him that when the whole of the capital afore- 
said has been expended in works, from which it can never be extracted 
again, it is impossible that capital can furnish the means of repaying 
what he has lent. Still more is this the case when such a company 
stretches its borrowing capacity in the shape of bonds to the utmost 
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extent to which the market will take them, which bonds are sometimes 
constituted by law a first mortgage on all the property of the company. 
The banker therefore finds himself in a difficult position if he attempts 
recovery by law; he indeed finds this impossible. 

It may be taken therefore as an axiom in banking, that advances to 
railways in construction should never be undertaken without security 
beyond that of the railway itself. Even if bonds are offered as security 
they should be received with caution, for the proper mode of raising 
money on the bonds of a railway company is to place them on the 
market. That is an infallible test of their value. The market price is 
simply a consensus of the opinions of the financial world. 

Many instances have been known, of a finished railway barely pay- 
ing working expenses, and our own Intercolonial railway is a conspicu- 
ous instance of this. The bonds of such a road are, of course, value- 
less, so long as this state of things continues. They may have a 
speculative value, in view of future developments. But improvement 
may never be realized. 

Advancing on the strength of future stock subscriptions may prove 
as delusive a foundation for a loan as anything that has been referred 
to. Experience has proved that when the outlook has become distinctly 
unfavorable subscribers will not only neglect to pay their calls, but 
will resist legal process by every device known to the law. 

Advances to railways in actual operation, however, rest on a differ- 
ent footing. When a road with an established traffic desires a temporary 
loan for the purpose of laying in supplies, let us say, of fuel at the 
approach of winter, such a loan may be regarded as legitimate and safe. 
For the repayment of such a loan would practically be a disbursement 
for working expenses, and would take precedence of any claim con- 
nected with its bonds or stocks. But then a banker must exercise a dis- 
criminative judgment in regard to advances like this: for there have 
been instances of railroads getting into such low water that no depend- 
ence could be placed upon them for any sort of payment. This, how- 
ever, cannot fail to be known to the bankers of such a company, and 
they would be wanting in judgment to a singular degree if they did 
not treat such a railway as they would an impecunious mercantile bor- 
rower. 

A railway corporation, in fact, comes to have what may be called a 
commercial standing, exactly as a merchant does. It is not common for 
mercantile agencies to enter railways in their books, and give them 
grades of credit; but, if they did, they would find it necessary to use 
as many symbols as they do in case of merchants. Some would have 
the highest grade of credit that any marks could indicate, while others 
would be found at the other end of the scale. But as there are no books 
of reference indicating the standing of railways, and any reference to 
their supposed capital is utterly delusive, a banker must himself take 
means to find out what is necessary, only taking care that he does not 
find it out by costly experience. 
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Rartway CoNTRACTORS. 


Closely connected with the foregoing are advances which banks are 
often called to make, during construction, to railway contractors. 
Through the hands of this class of the community very large sums pass 
during the course of construction, and the expenditures of a single 
month, at times, run up into millions of dollars. The usual course is 
for payments for work to be made on the certificate of an engineer or 
inspector, at periodical times, named in the contract, and usually once 
a month. This process seems very simple and not likely to lead to finan- 
cial difficulties. But experience teaches otherwise, as will now be shown. 
Any person or firm engaging, or contracting, as the phrase is, to do a 
certain piece of work, will require, before he begins it, a considerable 
stock of material and plant. He must have horses, barrows, shovels, 
wagons, and a variety of other tools and plant of more or less value, 
according to the extent of his contract. In some cases the whole of the 
contractor’s capital will be invested in his plant. If he opens a bank 
account, and it is almost a necessity that he should, he will inform the 
banker of the amount of money he has so invested, and will, naturally, 
open to him the amount of the contract, the mode and time of payment 
for his work, and so on. In fact, he will explain his position, so that, 
in case he requires advances, the banker may understand what to do. 
In a majority of cases, a contractor will want advances before he has 
got on far with his work, for the pay-rolls of his men will come due, 
and must be met, before his receipts from the company come in. For 
there is always an interval, during which his work is being measured, 
his account passed, and payment received in the treasurer’s office. This 
interval may be days or it may be weeks, but his little army of workmen 
cannot wait for weeks, or even for days; they must be paid, or they 
will not go on with the work. Now, some contractors have available cap- 
ital enough to enable them to pay their wages in the interval; that is, 
they have, in addition to the capital they have expended on the plant, 
or material, sufficient, at least, to meet a month’s pay-roll of their men. 
Men of such capital as this seldom require advances at an early stage 
of a contract, though they may do so later on.j But the majority of 
contractors have not so much capital as this, and are in the habit of 
applying to a banker for advances, the ground for such application be- 
ing that so much work has been done or will be done at the end of the 
month, when the account will be presented, certified and paid. And as 
payment is supposed to be sure, the borrower will represent that ad- 
vances must be safe. In many cases, the contractors will give to the 
bank a written order on the treasurer of the company, directing him to 


7 The author well remembers an account opened with the bank in which his 
early days were passed, by the contractors for the works of the Manchester & 
Sheffield Railway. They deposited a single sum of £30,000. Large as this was, 
it was all absorbed as the work went on, and they had to apply to the bank for 
advances. 


9 
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pay the account to the bank when certified. This might seem to make 
the advance perfectly safe, especially if the treasurer undertakes to 
comply with the order. But a treasurer will almost certainly avoid bind- 
ing himself to pay a specified sum of money at a specified time. He 
will generally simply acknowledge the receipt of the letter, or if he 
goes further, he will say that it has been placed on file, probably calling 
the banker’s attention to the fact that his duty is only to pay whatever 
sum may be certified by the engineer of the company to be due. And 
here we touch the vital point of the whole matter, for, as many bankers 
have found to their cost, nothing is more common, in railway work, 
than for disputes to arise between the contractor and the engineer, and 
for such disputes to remain unsettled for a length of time. In the in- 
terval, possibly, payments may be made on account, but not nearly 
enough to cover the banker’s advance. Meantime, another month’s work 
has been going on, and pressure is put upon the banker for further ad- 
vances, which he may yield to, under expectation of a speedy adjust- 
ment of differences. This the contractor will give strong assurances of. 
The banker therefore is in a difficult position. If he refuses to advance 
further, his customer cannot meet his payments. The work must there- 
fore stop, his contract will be annulled, and any drawback in the hands 
of the company forfeited. This will almost certainly result in a loss 
to the bank; for such a contractor’s capital will only be represented by 
plant and material, which will depreciate to a mere nothing if sold, 
though it may have cost a very large sum of money. On the other hand, 
if he goes on, he may continue to have a profitable account and come 
out safely in the end. Perhaps he may stipulate for an extra charge in 
consideration of the extra risk; but whether he comes out well or not 
will largely depend upon whether the contract is a good one, and what 
the amount affected by the dispute is. It may be $5,000; it may be 
$50,000; it may be even $500,000; but a contract is rarely finished with- 
out a dispute of some kind, as to the quality or quantity of the work; 
whether a certain amount of material removed was not rock instead of 
earth, whether the foundations of a bridge are properly laid, or what 
not. Sometimes engineers are to blame for these disputes; sometimes 
contractors. But in any dealings between a banker and a contractor such 
possible contingencies must be taken into account. Some of the most 
exasperating “lock-ups” that have been known in the history of banking 
have arisen in this manner. Such disputes often lead to lawsuits; and 
even though an award may be made in the contractor’s favor, a delay 
of years may transpire, during which interest has been accumulating and 
costs mounting up, while the amount of the’ judgment may be far less 
than the debt due to the bank. 

If the contractor has other resources than the capital in his plant 
and gives the bank security on them, all may be well in the end; if not, 
the result may be that the “lock-up,” or a considerable portion of it, 
may become a bad debt. 

No banker, therefore, will consider himself safe by the mere fact 
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that he has security, so called, in the shape of an order on a railway 
company to pay him what they owe the contractor, if the order be in 
general terms and unaccepted.t 

But all advances to contractors are not such simple matters as the 
foregoing. Not seldom a contractor will approach a banker before work 


has begun with a proposal for a credit of a round amount, having no 
relation to any specific sum as earned, or to be earned, in any particular 
month. And the banker, knowing him to be a man of good standing, 
and to be the owner of real property in the neighborhood; knowing also 
that he understands his business, and that his account may yield large 
and profitable transactions, may grant such a credit. Yet a portion of 
the money advanced may be used to purchase that miscellaneous collec- 
tion of articles known as a contractor’s plant, which costs so much, and 
is ultimately worth so little. Or there may be, for some reason, unusual 
delay in passing the accounts, or accidents may transpire from water, 
fire, or dynamite; or there may be miscalculation as to the nature of 
obstacles to be overcome, especially in deep cuttings, high embank- 
ments, or bridge building. Or the contractor may have miscalculated 
the cost of numerous materials he requires to use; in fact, the casualties 
are almost innumerable, and what position the contractor may be in by 
the time he gets to the end of his work, a mere lottery. It may be a 
fortune; it may be bankruptcy. 

All that is said in regard to contractors for railways applies even in 
a stronger degree for contractors in government works. And for this 
reason, that whatever delays may be experienced in the passing of a 
contractor’s account by a railway company, they are sure to be more 
protracted in a government department. 

The habit of delay, the cumbrous circumlocutory system which in- 
heres in all government offices, which it is vain to remonstrate against, 
is certain to bring about greater delays in this case than in the other. 
And in case of dispute, the engineer or inspecting officer of a govern- 
ment department is apt to be more exacting, and more firmly set in his 
opinions, than the officer of a railway corporation. And in case the dis- 
pute leads to law proceedings, the machinery requisite to carry on such 
proceedings leads to delays which are interminable. Many, an unfortu- 
nate suitor has been driven to distraction, or to bankruptcy, by such 
suits; yet there is generally, on the part of the officers that defend 
them, a sort of consciousness that they are doing well in protecting the 
public at large against unjust claims, on the part of individuals; a most 
formidable obstacle to settlement. 

There is this, however, to be noted, as a set-off against all disadvan- 


tit has not seldom been the case in difficult times that a contractor could 
not get his certificate paid, even when there was no dispute about it, owing to 
the company being unable to float bonds, or to get calls paid, or to make ef- 
ficient banking arrangements. Numerous cases of this kind have arisen where 
the works were on this side the Atlantic whilst the money had to be raised 
on the other. 
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tages of doing work for a government, that payment, at any rate in 
countries like Canada, Great Britain, and the United States, is certain 
in the end. 

But the same cannot be said of all governments, as has been seen. 


G. H., 


Former General Manager Merchants’ Bank of Canada. 


REDEMPTION AND RETIREMENT OF NATIONAL 
BANK NOTES. .: 


HERE has been considerable discussion of late regarding the 

tT method of redeeming and retiring National bank notes, and more 

or less confusion in respect to these processes. It is believed that 

the following, from the Comptroller of the Currency, will serve to clear 
up this confusion: 


Editor Bankers’ Magazine: 

Sir :—Your letter of the 13th instant is received, requesting informa- 
tion as to process of redemption and retirement of National bank circu- 
lation, and whether there is any other method by which circulation may 
be retired except by deposit of lawful money for that purpose. 

Redemptions of National bank notes are made by the Treasurer of 
the United States from funds which compose the five per cent. redemp- 
tion account of National banks, under the requirements of Section 3 of 
the Act of June 20, 1874. This account is kept with the National Bank 
Redemption Agency of the Treasurer’s Office. The circulation of the 
banks is assorted in the Treasurer’s Office into “fit” and “unfit’’ notes. 
The former are returned to the respective banks, and the latter are 
delivered to the Comptroller of the Currency for recounting and destruc- 
tion, or reissue in new notes. 

The circulation of National banks may be retired upon the deposit 
of lawful money and withdrawal of bonds. Retirement may also be 
made by the surrender of their own notes which banks may have in their 
possession. Respectfully, 

Won. B. Rincety, 
Comptroller. 
HE OWED ENOUGH. 
KANSAS correspondent sends the following: 

A An old Irishman came in our bank one day to renew his note. 
The Cashier began looking in the “C” pocket of the note-wallet for 
the note, thinking his name Connor; then, as it occurred to him that it 
was O’Connor, he turned to the “O” pocket, saying as he did so, “Oh! I 
forgot the ‘O’”; to which the Irishman quickly replied, “Shure, Mr. Banker, 

you should not forget the ‘O,’ for I owe enough.” 





AVOIDING ERRORS AND LOSSES. 


By SAMUEL WOODS, 
AUTHOR OF “ WOODS’ FINE POINTS ON BANKING.” 


HE most important branch of the banking business is undoubtedly 
the loan department. Large salaries are paid the managers, run- 
ning into the thousands, and yet these very men make costly errors 

in passing upon loans on forged stock certificates, warehouse receipts, 
commercial paper, and the like. Take, for instance, the forged certifi- 
cates of the Norfolk & Western Railroad stock, which at present are run- 
ning up into the millions; take the Gaskill forgeries with the Philadelphia 
Traction Company’s certificates, which hit a large number of the Phila- 


delphia banks. 
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It is estimated that ninety-four per cent. of the daily money transac- 
tions of the United States are carried on by negotiable instruments. Sub- 
stantially all of those instruments are issued and passed upon by bank 
attachees. 

Here we have a photographic decision of a note for four thousand 
ten hundred dollars, payable to Wm. F. Woolworth, who endorses it over 
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to a Construction Company. The endorsement reads: “Pay Clarence 
Construction Co. on the completion of my Warehouse No. 2.” Although 
this note was given for four months, the maker need not pay it until the 
Clarence Construction Company completes building that No. 2 Ware- 
‘ house. This endorsement destroyed the negotiability of the note. 

A bank bought this note from J. J. Wetmore in the regular course of 
business, and subsequently other parties claimed an interest in the note 
and the bank was obliged to account to them for such interest. ‘The court 
held it was the duty of the bank before purchasing it to have made 
inquiry into the right of the trustee to dispose of it. 
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A down East bank collected a draft with bill of lading attached. The 
court holds that the bank warrants to the firm from whom they collect 
that the goods mentioned in this bill of lading are as contracted for in 
both measure and quality. The court says, in part, that in such cases 
the purchaser of the draft adopts the seller’s contract and becomes liable 
for its fulfillment. 


8 No.OF_ aa Nashville, Tenn. _¢4 in 


Merchants and Farmers National Bank 
Pay to the order ot Ldrien KX aeaiepe. lhl: 


Barton S. Gates, the maker of this check, while in Louisville, Ky., 
drew the check and gave it to Adrian Lessup, and told him to deposit it 
in the Second National Bank and collect it, and to place the amount to 
Gates’ credit. This the teller did, and Lessup drew out the money and 
kept it. Gates brought an action against the bank for the amount of the 
check. The highest court decided in favor of the bank, and said that if 
Gates chose to take the word of an employee of a bank, he did so at his 
own risk. 
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No. 842 Allegheny City, Pa Marah 1 190/, 
The ae National Bank 


Pav to ghe order of 


-S& Orne, . 
‘ 42 1O=<= UNION PIPE & CLAY CO. 


Andrew E. Horne endorsed this check and mailed it to the Enterprise 
National Bank, and instructed the bank to apply $3,000 of the amount in 
payment of his individual note held by it. The bank did this, charging 
the check to the company account and returning it shortly thereafter with 
other cancelled vouchers. The company made no objections thereto until 
three years thereafter, when it sued the bank for the amount and recov- 
ered judgment under the rule that the bank was bound to inquire as to 
the authority of Horne to draw the checks of the corporation in payment 
of his own debts. 





UNION PIPE & CLAY 
COMPANY 


PREVENTING THE RAIsING oF CHECKs. 


An excellent and inexpensive way to prevent the raising of checks is 
this: After you have signed a check, write the figures in red ink across 
your signature and then put a heavy line above and below the figures. 
In this way it will be almost an impossibility for the forger to remove 
both color inks and copy in the signature again without detection. 


Testinc CounTERFEIT UNITED SraTeEs BILLs. 


The United States Government prints its currency and numbers its 
bills in a series of 4, so that every piece of paper money turned out by the 
United States bears one of their check letters, A, B, C, D. One of these 
letters, A, B, C, D is always found in two places on a United States bill, 
in the upper left-hand corner and in the lower right-hand corner. The 
placing of the letter on the bill is not determined by the number of the 
bill. The rule is to divide the last two figures on the note by four. Should 
the remainder be one, the check letter must be “A.” Should it be two, 
the check letter is “B,”’ three the check letter is “C,” and nothing, the 
letter is “D.” 

For example, I have before me a $5 silver certificate. Its number is 
81489730. The terminal number is 30. Divide this by 4, we have seven 
with two over. The check letter is “B.” 

Here is a $10 Buffalo note. The terminal number is 24. Divide by 4 
and we have six even. The check letter is “D.” 

There is a yellow back gold certificate with 23 as its terminal num- 
ber. Divide this by 4 and we have five with 3 over. “C” is the check 
letter. 
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Should this rule of 4 fail to work on any United States currency note, 
the money is bad. This rule applies only to United States currency, and 
not to National bank notes. 

It takes but a moment to figure out this rule of 4, and if at any time 
you should come across a bill that does not look exactly right, take out 
your pencil and divide the terminal number by 4, then you can figure out 


your A, B, C and D. 
If this rule were generally known it might often be the means of 


detecting counterfeit money and saving thousands of dollars. 


STATE BANKS IN OREGON AND WASHINGTON. 


HERRED, 8S. D., Feb. 9, 1906. 
Editor Bankers’ Magazine: 
Sir: Can you inform me what is the lowest amount of capital for which 
a State bank can be incorporated in the States of Washington and Oregon; 
and what are the present laws that govern State banks in the States 
named. By giving the above information you will do me a persona! favor. 
Yours truly, Cc. H. NEWING. 


Answer.—Replying to yours of the 9th inst., asking for information 
about the laws relating to the banks in the States of Washington and Ore- 
gon, we would refer you to the following information from the Annual Re- 
port of the Comptroller of the Currency for the year 1895. We hardly think 
the laws of these States have been changed since this date. 


OREGON. 

State, Savings and private banks. Banks are organized under authority 
of the general incorporation laws of the State; there are no special provis- 
ions with respect to the amount of capital stock required; management of 
the bank is delegated to the directors; shareholders’ liability for claims 
against the bank is limited to their investment in stock; no reports of con- 
dition are required; the law makes no provision with respect to the exam- 
ination or supervision of banks by public officials, loans, reserve, or accu- 
mulation of surplus; interest on deposits is allowed; the State is not a 
shareholder in any bank; the publication of reports of condition is volun- 
tary on the part of each association; banks are taxed at the same rates as 
other corporations; the legal provisions concerning other insolvent corpo- 
rations apply to banks; the issue of circulating notes is not restricted; 
there is no special law relative to Savings banks. 


WASHINGTON. 

State and private banks are allowed. The minimum capital stock is 
$25,000, three-fifths of which must be paid in and articles of incorporation 
filed; no officer is designated to determine when conditions have been sat- 
isfied; no tnformation furnished in regard to management nor as to the 
liability of shareholders for claims against the bank; banks make annual 
reports of condition to State officers; the requirements as to examination 
by State officials, restrictions as to loans, or whether any cash reserve or 
surplus fund is required are not stated; interest is allowed on deposits; 
the State is not a shareholder in banks; there is no provision concerning 
branch banks; the biennial report of the Auditor contains the annual bank 
reports; there is no special provision for bank taxation and none concern- 
ing insolvent or Savings banks; circulation is not permitted. 





PRIMITIVE SAFES AND VAULTS. 


INCE my return from a tour of the Orient, I have been asked many 
questions by bankers about the methods of banking, systems of 
safe-keeping and general conditions of the financiers of the native 

races. I found the most singular banking conditions prevailing among 
the Sulu islanders. I likewise visited the Philippines, and also Japan. 
The story herewith given concerns the observations I made. 

The first law of the native banker is that of safety for his coin. The 
result is that there are ponderous doors, with great metal trimmings, used 
for the safe-keeping of funds. Figure 1 is a drawing of one of the 
types of doors used by the Sultan of Sulu for the protection of coin. 
Usually a stone vault is erected inside the base walls of one of the great 
church buildings, or in the Tribunal public building, or perhaps in the 
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basement of the house of the official himself. It was the custom for the 
Spanish bankers to secure the protection of the church for the keeping 
of large sums of money. Thieves who would not hesitate to break into 
the vaults of the bank under ordinary circumstances would not interfere 
with vaults kept in the church building. Regardless of the location of 
the vault, the arrangements are much the same. You will find a good- 
sized vault erected in stone, brick and cement in a dark corner of the 
building. Heavy mahogany doors are employed. Hinges, which have 
been forged by native smiths, are bolted to the doors and casements as 
shown in the cut. A heavy clasp and padlock with giant-key complete 
the outfit. There is almost always someone on guard. But the sentinel 
is not faithful. I always found him gambling with someone else, or smok- 
ing, or sleeping—seldom on the alert. But the powerful vault could not 
be entered without making much noise, and safety is thus assured. How- 
ever, raids upon the banks of Sulu, and even upon those in other sections 
of the country, are not infrequent. In the old ladrone days, during the 
Spanish control, hordes of rebellious natives would enter the towns and 
raid the banking instétutions. By systems of torture, the bank people 
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were compelled to open the vaults. Sometimes interior or second vaults 
were used to deceive the rebels. Often the base of the original vault was 
dug into, and the bulk of the coin hidden therein, in boxes, and covered 
with earth. Many tricks were resorted to and are now. 

Figure 2 is another design of door for a native banking institution. 
Bricks are freely used in the construction of these native vaults, although 
oftentimes the masonry is inferior. I saw samples of work which seemed 
to be of a mud-composition, instead of mortar. Fire-bricks are seldom 
used, so that an intense heat quickly crumbles the composition of the 
vault. 

I had a chance to visit the money-strongholds of Manila and Iloilo. 
The merchants there have safes in which to keep money. The American 
safe is rapidly finding its way into the islands, also into Japan, and the 
safe manufacturers of the United States would do well to look into the 
new field. I saw many specimens of crude home-made safes, also many 
inferior designs of imported safes. Figure 3 is a drawing of one of the 
systems used for safe doors. Commonly the safe is erected large enough 
for a person to go inside. The native safes seemed to me to be like large 
meat refrigerators. The material is mostly hardwood, with masonry 
built in with it. The doors are like those in the diagram. Bolts and screws 
are liberally used in putting the parts of the doors together. The hinges 


PEUZRELLL 


\ " 
ATU an 


are home-made, and forged out of wagon tires oftentimes, and arranged 
to reach across the doors, as shown. Bolts or heavy screws are employed 
to secure the hinges to the hardwood. I found that quite an active demand 
prevailed in the Philippines and in Japan for modern fire-proof safes. 
If the American manufacturer were to see some of the safes manufac- 
tured at home, or imported from some of the European nations, he would 
be surprised and amused. I saw safes calculated to be fire proof and 
burglar proof, made as in Figure 4. There is considerable sheet metal 
tacked to the wood, but not affording sufficient surface to keep the wood 
from burning. 

Both the natives of the Philippines and the Japanese desire to possess 
highly ornamerited safes, and the durability of the article is frequently 
sacrificed for attractive decorations. The people are proud of their mon- 
ey-boxes. The Sultan of Sulu and the Sultans of other islands in the 
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vicinity, perhaps, possess the most unique money-boxes. The boxes are 
all constructed of a bronze-like material, partly cast, and partly moulded 
after tedious work at the forge with hammer and shaping devices. Often 
months are devoted to manufacturing one of these safes. When finished, 
the royal coin is stored therein, and certain powerful and faithful attend- 
ants are appointed to guard the same. Usually from two to four selected 
natives are put in charge. They are well armed. One carries his master’s 
safe on his shoulders, following the Sultan, while the others follow, and 
are at hand with their weapons to protect the money-case. But the na- 
tives of the other sections of the islands are satisfied with safes made 
from the native hard woods. Some of the boxes are highly ornamental. 
Figure 5 is a sketching of a safe made by a Filipino workman, as per 
the order of a certain sugar-planter and hemp-grower. The man of 
industry keeps his coin in this chest, and the chest is properly guarded. 
But anyone with grit and determination could push aside the native 
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guardsmen and carry off the chest bodily. This occurred several times in 
my experience as a soldier in the army during the insurrection. The 
victims always applied to the commanding officer of the detachment in 
the town to pursue the thieves and get the chest back. Sometimes the 
property was recovered and sometimes not. 

If the natives of the islands and the Japanese of Japan knew more 
about the advantages of the American safes the sale of the latter would 
be large in the Philippines and in Japan. I saw a clumsy affair made as 
in Figure 6 in the office of a saw-mill in Japan. The proprietor told me 
it was the best he could do to keep his coin safe. When he was not watch- 
ing it himself, he always had a member of his family present. I gave 
him instructions how to send for advertising literature of American safes, 
and no doubt he has purchased one by this time. American manufac- 
turers of safes should send descriptive matter, circulars of prices, etc., 
to the leading commercial and manufacturing houses of Japan and the 
Philippines. Safes of moderate capacity and weight are required. The 
prices should be moderate. The postmasters in the various towns of both 
the islands and the empire are willing to present circulars to firms in their 
respective localities. In this way many manufacturers of sewing mach- 
ines, typewriters, farming machinery, etc., are introducing their product. 

TRAVELLER. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO 
BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the MAGAZINE'S Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in this 


Department. 


BILLS AND NOTES—OMISSION TO DESIGNATE AMOUNT— 
RIGHT TO INSERT. 


CHESTNUT VS. CHESTNUT. 


Supreme Court of Appeals of Virginia, November 23, 1905. 


This case concerned the following paper: 
“$1,800. Eighteen hundred dollars. 
Monterey, Va., June 6, 1892. 

Three months after date promise to pay to the order of J. A. 
Chestnut dollars negotiable and payable at the Highland 
County Bank, Monterey, Va. 

Homestead and all other exemptions waived by the maker and each 
endorser. 

Value received. 


Nancy J. Chestnut.” 

The question was whether it was a promissory note, the claim being 
made that the failure to designate the amount in the body of the instru- 
ment did not evidence a promise to pay or create any liability on the part 
of the signer. 

The legal status of such paper and how it may be improved in value 
clearly appear from a few extracts from the opinion of the text in the 
language of BucHaANaN, J.: 

The objection made to its admissibility is that it is not, as alleged, a 
promissory note, and in its present form does not evidence a pyomise to 
pay or create any liability on the ,defendant. 

The propriety of the court’s ruling depends upon the question whether 
or not the figures and words in the margin of a note fix the amount for 
which the note was intended to be given, where no amount has been in- 
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serted in the blank left for it in the body of the note. Upon this question 
the decisions of the courts are not in accord, though the weight of authori- 
ty and the better reason seem to be in favor of the view that the sum 
named in the margin is generally the limit of the amount with which a 
bona fide holder may fill up the blank, but until so filled the instrument 
is incomplete and no recovery can be had upon it. (See Daniel on Neg. 
Instr. ss. 86, 86a, 143; 8 Am. & Eng. Ency. Law (2d Ed.) 130, and cases 
cited; 7 Cyc. 593, 594, and cases cited; Garrard vs. Lewis, 10 Queen’s 
Bench Div. 30; Norwich Bk. vs. Hyde, 13 Conn. 281; Patton vs. Shanklin, 
14 B. Mon. 13; Hollen vs. Davis, 59 Iowa, 444, 13 N. W. 413, 44 Am. 
Rep. 688; Edwards vs. Ramsey [Minn.] 14 N. W. 272; Schryver vs. 
Hawkes, 22 Ohio St. 308, 315.) 

The reason for the rule of construction is that one of the essential 
requisites of a bill or note is that the amount for which it is made must 
be clearly expressed in the instrument, and as the marginal figures are not 
generally regarded as a part of it, but are intended as a convenient index 
and as an aid to remove ambiguity or doubt in the instrument itself, 
they cannot supply the omission to insert the amount in the body of the 
instrument where a blank has been left for that purpose. The blank 
in such an instrument is presumably intended to be filled with something, 
and until that something has been added the instrument is not complete. 
It is not invalid simply because it is incomplete. It creates certain rights 
and obligations, and when properly filled up by a bona fide holder may be 
enforced at law, or, if left blank by mistake, in equity. (See Garrard vs. 
Lewis, supra; Norwich Bk. vs. Hyde, supra; Frank vs. Lilenfield, 33 Grat. 
377, 383-387; Orrick vs. Colston, 7 Grat. 189.) 

The fact that the amount in the margin of the note in this case is 
expressed in words as well as figures cannot, as it seems to us, affect the 
question. The refusal of the courts to hold that the amount of a note or 
bill cannot be supplied from the margin, where there is a blank left for 
the amount in the body of the instrument, is not because the amount in 
the margin is expressed in figures, but because it is in the margin and not 
in the body of the instrument.” * * * 

It does not follow, however, because the blank for the amount of a bill 
or note has not been filled up, that a bona fide holder shall lose the debt 
which such instrument was intended to evidence, or be deprived of his 
security. If the blank was left unfilled by mistake, a court of equity may 
correct the mistake. Generally, any bona fide holder of a bill or note 
signed in blank has authority to fill the blank with any sum, not exceed- 
ing the limitation in the margin, which the transaction between him and 
the person from whom he received it will warrant. (Norwich Bk. vs. 
Hyde, supra; Garrard vs. Lewis, supra; 7 Cyc. 593, 594; 4 Am. & Eng. 
Ency. L. [2d Ed.] 130, 131; Frank vs. Lilenfield, 33 Grat. 377, 383.) 

In Frank vs. Lilenfield, 33 Grat. 377, 383, this court held that where 
a party to a negotiable note intrusts it to the custody of another with 
blanks not filled up, whether it be for the purpose of accommodating the 
person to whom it was intrusted or to be used for his own benefit, such 
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negotiable instrument carries on its own face an implied authority to 
fill up the blanks and perfect the instrument. 

In the absence of evidence that the blank in the paper sued on in this 
case was the result of a mistake, the presumption is that the payee, who is 
still the holder thereof, had the right to fill up the blank with any amount 
agreed upon between him and the maker, and that right still exists, unless 
its exercise, in the opinion of the jury upon all the facts and circumstances 
of the case, has been unreasonably delayed. The plaintiff would there- 
fore seem to have in his hands, as was said in Norwich Bank vs. Hyde, 
supra, the materials to make his note and declaration correspond, al- 
though, in the present state of the note, he might as well attempt to prove 
his case “by introducing the bare name of the maker upon one side of 
a paper and that of the defendant on the other. And yet, in that case, 
upon well-settled principles, a bona fide holder might fill up such a paper 
so as to shape it to the case; the rule being that where a man gives his 
name in blank it is a letter of credit for an indefinite amount. (Russel 
vs. Langstaffe, Doug. 514; Mitchell vs. Culver, 7 Cow. 336.” Frank vs. 
Lilenfield, supra.) 

Thus we see that the objection to the note when offered in evidence 
ought to have been sustained, since it did not correspond with the note 
declared on. But we further see that it may be in the power of the 
plaintiff to make it such as he has described it to be in his declaration, so 
as to render it admissible in evidence. 


CARE REQUIRED OF RECEIVER IN DEPOSITING FUNDS IN 
BANK. 


STATE, EX REL. CARROLL, STATE AUDITOR, VS. CORNING STATE SAVINGS 
BANK, et al. 


Supreme Court of Iowa, October 20, 1905. 


The principles governing Receivers in the deposit of funds, and the 
right of the Receiver in case the bank of deposit is also a creditor, are 
concisely stated in the following extract from the opinion of the Court: 

Lapp, J.: A receiver may deposit the funds of an insolvent estate 
coming into his hands as such in a bank of good standing and repute. 
In determining the character of the bank the degree of prudence and care 
is exacted which is ordinarily exercised by reasonably cautious men in 
transacting their own business of like importance, and the same rule ob- 
tains with reference to continuing the deposit. (Beach on Receivers, s. 
309; Officer vs. Officer, 120 Iowa, 389; Terrell vs. Terrell, 69 N. C. 59; 
Barton’s Ex’r vs. Ridgeway’s Adm’r. 92 Va. 162; 23 Am. & Eng. Ency. 
of Law [2d Ed.] 1907). 

The deposit in the instant case was made in the Corning State Sav- 
ings Bank, a party to the litigation in which the Receiver was appointed, 
and appellant insists that for this reason it was wrongful. But the rela- 
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tion of the bank as a creditor of the estate and that of it as a depository 
of an officer of the court are entirely distinct and separate. It could not 
apply the Receiver’s funds on its claims, nor plead said claims as an offset 
to his demands for the deposit, at least not in excess of the amount pre- 
viously ordered by the court to be paid thereon. Possibly the fact of a 
bank being a creditor might have some bearing on the care to be exercised 
in the selection by a Receiver but certainly it is not ground for rejecting 
such a bank as an illegal depository of the moneys of an estate for safe 


keeping. 


COLLECTION OF CHECKS—CUSTOM. 


FARLEY NATIONAL BANK VS. POLLOCK & BERNHEIMER. 


Supreme Court of Alabama, November 16, 1905. 


Reasonable and unreasonable customs in the collection of checks are 
touched upon in this case. 

The Farley National Bank received for collection, from the City Na- 
tional Bank of Mobile, a check drawn on the Eufaula National Bank, 
and the Farley National Bank sent the check direct to the Eufaula Bank. 
The latter sent the Farley Bank exchange drawn on a New York bank in 
lieu of the check. Before the exchange was presented for payment in 
New York the Eufaula Bank failed and so the exchange was not paid. 

The payees brought suit, alleging it to be the duty of the Farley Bank 
to send the check for collection to some one other than the Eufaula Bank. 
The Farley Bank relied upon a custom, such as it followed in this instance, 
and the question arose whether that was a sufficient excuse. 

The court held the Farley Bank liable for the loss, and treated the 
matter of custom as follows: 

“It may be admitted that a party committing a paper to a bank for 
collection may be bound by a custom which is reasonable and sufficiently 
general to presume that it is known. * * * Undoubtedly an agent 
who undertakes to collect a claim, although by custom he may be allowed 
to employ sub-agents, yet is certainly bound to select his sub-collecting 
agents with judgment and care, and one of the first elements of care is to 
select a sub-agent who is not adversely interested in the subject-matter. 
What would be the use of a party placing his claim in the hands of a bank 
for collection, if that duty could be performed by merely indorsing the 
paper by mail to the party who is obligated to pay it and receive his check 
on New York? The owner of the paper could send it direct, and receive 
his New York exchange in much less time. A custom must be reasonable, 
and the best considered cases hold, not only that the bank or party who 
is to pay the paper is not the proper person to whom the paper should 
be sent for collection, but also that a custom to that effect is unreasonable 


and bad.” 
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PROMISSORY NOTE—SIGNATURES OF HUSBAND AND WIFE 
—JOINT MAKERS. 


NATIONAL BANK OF THE REPUBLIC VS. DELANO. 
Supreme Court of Massachusetts, April 1, 1904. 


The liability of a wife endorsing her son’s promissory notes, payable 
to her husband, is the subject-matter of this suit. The husband trans- 
ferred the note to the plaintiff, who sought to hold the wife on her indorse- 
ment. The consideration of the notes was a partnership interest acquired 
by the son in the father’s business. There was a dispute concerning the 
time when the wife signed, whether before or after delivery to the payee. 

The court held that the wife would not be liable in either view of the 
case, saying that a promissory note made by a husband to his wife or by 
a wife to her husband is absolutely void, and the same rule applies to a 
contract of indorsement and to any other contract purporting to create a 
liability upon a note. * * * If her signing was a pursuance of a 
previous agreement, she would be a joint maker, even though the notes 
had taken effect before she signed. * * * If she signed after the 
notes had taken effect, her contract, whether of guaranty or of whatever 
kind that purported to create a legal obligation, was still a contract with 
her husband, made upon notes held by him as owner, and it was void, as 
it would have been if she had signed as a maker or indorser. * * * 
In every possible aspect of the evidence, the contract of the defendant, 
which appears upon the note, was a contract with her husband, and was 
therefore void.” 


CORPORATION—BILL TO RESTRAIN SALE OF STOCK. 
DOHERTY VS. MERCANTILE TRUST CO. 
Supreme Court of Massachusetts, January 6, 1904. 


The relation of a stockholder to the corporation renders instructive 
the case of Doherty vs. Mercantile Trust Co., decided sometime since by 
the Massachusetts Supreme Judicial Court. 

The plaintiffs, stockholders in the Bay State Gas Co. of Delaware, 
sought to prevent a foreclosure sale of certain shares in four Massachu- 
setts companies which were of great benefit, and were controlled by the 
Delaware Company. The bill alleged a conspiracy to defraud stockhold- 
ers by failing to declare dividends, although the earnings quite justified 
them, and thereby create a default and a foreclosure sale by the defend- 
ant, who was trustee of the shares of stock in question. 

Before commencing proceedings the plaintiff stockholders had mailed 
letters requesting the officers of the Bay State Co. to institute proceedings 
to stop the sale of the shares of stock of the Massachusetts companies, 
but did not in said notice of request give any information or facts on 
which such a bill could be founded. The court held that the rights sought 
to be enforced belonged to the corporation, that no fraud was charged 
against the directors, and no reason was shown why the plaintiffs had 
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proceeded without first placing the fact before the directors and trying to 
have the corporation bring the suit. To quote from the concluding 
paragraph of the opinion of Lorine, J.: 

“For all that appears the directors of the Delaware Company are 
honest men, anxious and willing to protect the rights of the Delaware 
Company, and if they had been informed of the facts set forth in this 
bill and satisfied of their truth, would have brought a bill to prevent the 
sale. It is not enough to enable a stockholder to bring a bill to enforce 
in behalf of a corporation the rights which, if successful, will enure to 
the corporation, to make a naked request that such a bill should be brought 
without submitting to the directors the facts on which it could be brought. 
(See Brewer vs. Boston Theatre, 104 Mass. 378; Dunphy vs. Traveler 
Newspaper Association, 146 Mass. 495; Dillaway vs. Boston Gas Light 
Company, 174 Mass. 80. See also Hawes vs. Oakland, 104 U. S. 450.)” 

Many good causes of action are sacrificed by stockholders in just the 
way pointed out by the Court in this case. 


INDORSER OF RENEWAL NOTE—CONTRACT—CONSIDERA- 
TION. 
NASHUA SAVINGS BANK VS. SAYLES. 
Supreme Court of Massachusetts, January 7, 1904. 


The nature of the contract assumed by an indorser is the subject 
matter of the decision in Nashua Savings Bank vs. Sayles. 

The plaintiff, a New Hampshire Savings Bank, held a note of $2,300 
about five years overdue, signed by one Weeks and indorsed by the de- 
fendant Sayles, upon which there had been no demand or notice. Then 
the maker, upon request of the bank for a new note furnished a note of 
$2,000 indorsed by defendant in part renewal of the first note, and a 
check for the balance. The renewal note and check were accepted by the 
bank in payment and the first note returned. 

In this suit the defendant claimed he was not liable, because he signed 
the note in Boston, and was not liable under the law of that State; and 
in any event because his liability on the first note had ended when the 
second was given, so that there was no consideration for the second note. 
The court held that the defendant was liable on his contract of indorse- 
ment; that the law of New Hampshire, where the note was payable and 
where the contract was consummated, governed the rights and liabilities 
of the indorser, and that under the laws of New Hampshire a person who 
signs a note in blank upon the back, as this defendant signed, is liable as 
a joint maker, without a demand upon the other maker or a notice of his 
failure to pay it. 

The defendant’s contention that the note was without consideration 
cannot be sustained. It is immaterial that the defendant was not then 
liable upon the old note, and that he received no personal benefit from his 
signing. It is enough that the plaintiff gave up the old note for this 
relying upon his signature. 

3 
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NATIONAL PARK BANK, NEW YORK. 
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NOTABLE BANK BUILDINGS. 


THE NATIONAL PARK BANK. 


TRIKINGLY unique in itself and constituting a noble example of 
modern artistic development in banking architecture and construc- 
tion, is the new building of the National Park Bank lately com- 

pleted on lower Broadway, New York. The edifice stands on the site of 
the old Park Bank building, the ground area of which has been greatly 
enlarged by the acquisition of adjoining territory running through from 
Ann to Fulton streets at the rear of the old property. 

The National Park Bank established itself on Broadway, just oppo- 
site old St. Paul’s, in 1867, and has been doing business there ever since; 
for its present building was constructed around and over and within the 
old building in such manner that business was never interrupted. The 


yropertv resembles in general form a great T, with its stem, through 
. ton) aS ton) 


which entrance is had, resting on Broadway and its crosspiece extending 
back of other buildings running to Ann street on one side and to Fulton 
street on the other. The building is a low structure, as commercial 
buildings go nowadays, and carries tucked under one arm the old-fash- 
ioned corner building on the Knox property at Broadway and Fulton 
street, and under the other the sky-seraping St. Paul building. There is 
not a right angle on the property, vet the constructive problems involved 
in its irregularity have been so cleverly worked out that the banking-room 
is symmetrical in every respect, and so well arranged as to satisfy every 
requirement of monumental] architecture. 





MAIN BANKING-ROOM, NATIONAL PARK BANK. 





The banking room, which takes up every foot of available floor space, 
following in general outlines the T form, is roofed to two great steel 
domes, one over the intersection of the stem and the arms of the T, and 


one just forward of this point in the stem. Barrel-vaulted rooms inter- 
sect these domes, these vaulted rooms being lighted at the ends by huge 


circular-headed windows, one on Ann street, one on Fulton street, and 
one on Broadway. The banking room is further lighted by large circular 
skylights in the domes themselves. The lighting in the counting-room, 
both natural and artificial, is especially arranged not only for the pur- 
poses of utility, but also to add to the general decorative effect. The 
domes proper are lighted by large circles of lights arranged on the 
perimeters of the skylights. There are lights on the counter-screen stand- 
ards and on chandeliers in the vaulted galleries and corridors; every desk 
is specially lighted, besides which the entire lighting system of the build- 
ing is on dimmer control. 

The banking room interior, quietly handsome and dignified in its 
decorative effect, is especially interesting from the point of view of con- 
struction and the various materials employed. The steel structure of the 
domes is exposed, and here for the first time in this country the structural 
steel forms are made to serve the double purpose of construction and 
decoration. The steel is so painted as to harmonize with the general color 
scheme of the room, and lends itself very strikingly though suit- 
ably to the general decorative effect. Green, yellow, cream and gold are 
the prevailing tones of the color scheme—the pale yellow walls being 
echoed in the amber-colored glass of the domes, while the greenish tone 
of the steel domes is carried down into the bronze counter-screen and 
fixtures of the room. 
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The floors are of Tennessee marble, and the walls are wainscoted with 
Hauteville marble. In the spandrels formed by the great steel arches of 
the domes are spaces arranged for mural decorations, the subjects of 
which are Agriculture, Industry and Commerce respectively, depicting 
the origin or fountain head of the wealth and business which have made 


the existence of banks a necessity. The paintings, which are very large. 
were made in Paris. and are the work of Albert Herter, an American 
artist. 

An especially fine piece of bronze and marble work is the counter- 
sereen which separates the banking clerks from the public. The bronze 
portion rests on a plinth of “Campan Rouge Melange” marble, the. stria- 
tion of which is of extraordinary beauty, its rich, deep tones blending 
most harmoniously with the patine of the bronze work. The banking 
room from floor to ceiling is about 70 feeé in height. 

The Broadway building proper contains besides the monumental en 
trance vestibule and a portion of the banking room, five other floors de- 
voted to special departments—directors’ room, committee rooms, officers’ 
dining rooms, pantries, kitchens, officers’ retiring rooms, ete. The diree- 
tors’ room on the fifth floor is as strikingly individuai in treatment as the 
other portions of the bank. The basement floor of the building is given 
over to the safe-deposit department with its vaults, counting booths, com- 
mittee rooms, and locker and toilet rooms for employes. The security 
vaults are very extensive and their arrangement is in many ways unusual. 
Labor-saving devices abound in the building, including telephone, pneu- 
matie tubes, electric elevators, dumbwaiters, telautograph installation. 
refrigerating plant which supplies ice-water all over the building, and a 
vacuum sweeper system—all these added to the usual mechanical plant 
required for a building of this character and importance. 

The entire building is eceupied by the banking business of the National 
Park Bank, whose scheme deviates quite materially from conventional 
banking plans, notakly in that the entire banking force are accommo- 
dated on one floor-level, which has an area of about 13,500 square feet. 
The building is as absolutely fireproof in construction and equipment as 
it was possible to make it. All the desks and furniture throughout are of 
metal, which has here been used for counting-booths and in many other 
ways never before attempted. 

The officers and directors of the National Park Bank, as well as their 
architect, are to be congratulated upon the consummation of a work so 
noble, so important, and at the same time so exemplary and effective. The 
building was designed by Donn Barber of New York. 





CREDIT DEPARTMENT OF A BANK. 


ITS USE, HOW TO CONDUCT IT, AND ITS FORMS. 


BY CHARLES W. REIHL. 


T is said that fourteen years ago there were not more than six banks 
| which claimed to have Credit Departments; but the number has in- 
creased very rapidly since then, so that now almost all the progres- 
sive banks in the large cities have their own departments. It might seem 
that bankers were slow to see the value of this work, as it is their business 
to deal with credits. It is true their main business is in handling credits 
-lending their money or credit to those who desire to use it in business; 
but until quite recent years most of the loans were made to concerns in 
the immediate locality of the banks, and the officers knew the men, their 
needs and the way they conducted the business, so there was really no 
necessity for a credit department such as we find in many banks now. 
Commercial houses have for many years realized the necessity, the 
use and the advantage of a credit department; it has saved them many 
losses which they would otherwise have had to meet. The nature of their 
business has been such that it was impossible to know every man to whom 
they sold goods on time, because they had sent out to all places, large 
and small, to find purchasers. To get rid of the goods is often far 
easier than getting an equivalent for them; and to prevent this difficulty 
arising the credit department was instituted, so that by its collected and 
compiled information they could tell whether the would-be-purchaser was 
worthy of the credit, or worthy of being trusted with the goods. It has 
served its purpose very well for the commercial houses. 


How a Crepit DEPARTMENT Is UseFut To A BANK. 


The bank has credits to lend for a short time, and many men want 
the credits; but the bank should know, with a considerable degree of cer- 
tainty, that the credit will be returned to it at the stated time; for its 
funds or credits are only held in trust for many individuals, firms and 
corporations who deposit in the bank and who will at some time want back 
what they have deposited; or, rather, its equivalent. It is therefore of 
the utmost importance that the bank’s officers should know very much 
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about the men to whom they loan the money, and know considerable 
about the collateral they take as security—not simply its market value, 
and the men whose names they take as indorsers. 

For a number of years it has been the custom of the banks to dis- 
count commercial paper; that is, paper which had been given to the mer- 
chants in payment of bills. It was usually considered safe, and was so 
because of the two or three names on it; but this paper is slowly passing 
out of existence. The modern business man has learned through the 
scientific workings of his credit department that the business paper is 
not so good a thing to have as it might seem to be, and this is the reason: 
The firm of Cook, Mott & Co. sold to George Rosse a bill of goods 
amounting to $753.75 on ninety days time, for which Rosse gave Cook, 
Mott & Co. a note for the full amount payable in ninety days; after 
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about six weeks passed the report came to the payees that Rosse was 
very shaky and was having trouble to make his payments, and there was 
a probability that he would make an assignment. They held the note 
payable at a specified time and so could not take any action until it had 
matured; and when it did mature it was too late for any action to secure 
the payees. 

Conditions like this, which have arisen so frequently, are causing the 
wholesalers, manufacturers and jobbers to refuse to accept promissory 
notes in payment of bills and to prefer to carry their customers in open 
accounts so they can take immediate action to protect themselves when 
necessity arises. This has resulted in the banks having more drafts to 
handle for collection and more single-named paper to discount and more 
paper sold in the market by note brokers; and this makes it necessary for 
the bank to have a credit department in which to collect and keep infor- 
mation concerning the parties whose paper they discount or are likely to 
discount. 

The trouble and expense it would be to a small bank to have its own 
credit department, which would be neither very complete or very extensive, 

4 
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has led the large banks to make their credit departments as complete 
and extensive as possible and give their correspondents the privilege of 
its use by calling on them for information concerning the parties whose 
paper they have bought or contemplate buying. 


To Tue Nationat Park Banx or New York: 


For the purpose of procuring and establishing credit from time tq time with the above Bank for Claims and demands against 
the undersigned, the mae “Se furnish the following as being a true and correct statement of his or their 


financial condition on the T rrenthiag,.. pet —z 4 Sova; orn 1905 





ASSETS. ~ "LIABILITIES 








ee Be ene 325] | Bills Payable for borrowed money. .....-.-++.+.+-.|) S,ced 


Cash in..... A4rerree . 1, 26 BS 2 Bills payable for Merchandise Sonal 10,575| 15 

Bile recevable, good and collectible, (ot "7 , Accounts Payable... fore | rusuta s 3 
made by customers . ‘| 10,500 : | | 

Accounts outstanding good and collectible, (not Moneys on Deposit with us. . ‘ By 5 2 gor 

matured) owing by our customers. oe 1,375)s 0 Mortgages or Liens upon Real Estate. ST SM Ay i | 

Merchandise on hand at actual eaaiae a “als hs: 210) DESCRIPTION. i | 

, | | 

| 

! 

| 


| 
i 


Machinery and Fistores. - 


value described as follows:....M OWL... 


47556 2% 
= | : - |LK52,606) 7# 
loo, 16a oF | foo,t63\0 2 





Real estate in name of firm at actual present cash : 
| 
| 
| 
| 
| 

















Accommodation Endorsements do not exceed... wth 2cfe.. cevervessecesen pteaane 
Bills Receivable Endorsed by Firm outstanding do not exceed. S. 10,20°°- ET ss cacsaas 





Contingent Liability. } 





-Amount of Fire Insurance? “AS. 24.9.9. 
Annual expenses, including partners drawings? . 
Are all bad or doubtful assets excluded from above statement?... 
Are any of above assets pledged or liabilities secured by collateral, judgment au, or otherwise ?.. ke a 
Names in full of all General Partners? Gort, Sa, 


Names in full of Special Partners eee 
amounts contributed each and 
until what time?. . . baie Mew 


Individeal worth of Respective Partners outside the business? 


Tedividual liability, direct or indirect, or Respective Partners? . 


_, Rhaor, of oy natang lang: Aiiacie, 


Interest of Partners outside the business ?. JN 
We bave accounts in the following named Banks only? Nour 2 anka TRarrRe 5 
References (names of firms extending us credit)? Frwy TS 0 , EO Vew ote a oo“ Co 


Any change in condition since date of above ona A SN 9. 


Fim Signature |. ; NA Lhe m = VVn2-~- 
mr int Kr. MikLen ee 
Date Signed WV (a) ae S 3 — 190.5. 
FORM 2. 


Not only does the credit department contain information relative to 
commercial paper, which means, strictly speaking, promissory notes, but 
the information, if it is complete, also applies to the bonds and stocks 
issued by companies, for it will show what is back of the bonds and 
stocks that makes them either valuable or of no account as an investment 
or as a collateral. For a bank that lends on collateral security or advises 
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its customers concerning the value of stocks and bonds for investment 
purposes, as well as discounts or purchases commercial paper, the credit 
department is of untold value—if it is properly conducted. 


SUGGESTIONS FOR CONDUCTING THE DEPARTMENT. 


The question naturally arises, How is a credit department properly 
conducted? To this question many answers might be given; a half dozen 
different men might give as many different ways; some simple and plain, 
others elaborate and complicated, but each complete in its way. 


wax. 


INTRODUCED BY iss: A Mets. BALANCES OTHER SIDE 
renee Vee 


ACCOUNT OPENED. 
diay |-1qgot 








Outside Resources, 
Date of Statement, 
Annual Sales, 
—Laneen by Bad Debts, 


Dun’s Rating, 








sain 
‘ Bradstreet's Rating. 











0. 019090 - 


Goumitened by “tiads “te be =o. 
; : sanern, ghn.o alurrue Oe 
cau. 

ForM 3. 


The first thing necessary is a man with brains of a good quality who 
knows how to use them. It will not do to take an ordinary drudge of a 
clerk and place him in charge of the department if it is to be of any 
service to the bank. If the purpose is to simply be able to say the bank 
has a credit department and a credit manager, it might answer for that 
much; but it would very likely prove to be practically useless; for while 
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the expense would not be large, there would be no adequate return for 
the outlay. Thus it would be a leakage. 

A bright man will find many ways to secure valuable information. 
There are a few bankers who are afraid to give information concerning 
those who keep accounts in their banks; they seem to have an idea that 


INTRODUCED By —“Wanle of PearefaSerg ; 


Pere accu, Sa- 











a == SSeSEe = 


G 


ya |) 


Scar an) Chicago 


374. f.ar- Phils JA an fo eTinttas Sear 


Brat Naw Eleewnere 


we fon Gewese wey nies 1S, /4e 3 


irk 


io 
T 
N 





i 
af 
7 


—_— 


Form 4, 


the inquiring bank is asking simply to know whether the account is 
worth trying to get for their bank; but instead the information is for the 
records of the credit department. This spirit of narrowness, closeness 
and fear prevents the benefits of fraternity and co-operation from being 
realized among bankers to the degree that they should be for the mutual 
protection of the banks against schemers, frauds and forgeries. 

In gathering information the credit manager must use all the sources 
from which he can possibly get news; he must not depend entirely upon 
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40,000 


| en | 
—_ 
cual 
— 
tz 
T escinil 
call 
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ForRM 5. 


the dealings of the parties with the bank and the statements given to it, 
but the competitors of each party should be asked concerning the one 
about whom the information is wanted. It will not do to depend upon 
the reports from the commercial agencies; for while they may be good 
in some respects, they may be very poor and inaccurate in other ways. 
There is a credit office in New York City that is a great help to credit 
men in gathering information, because it has methods and facilities for 
gathering the latest and best reports. Its “scientific credit reporting” 
is “a product of evolution” and an “advance necessitated by modern com- 
munication.” By its methods the reports are kept constantly and auto- 
matically revised, so that the latest information is always available. It 
is not intended to do away with the credit department in the business 
house or the bank, but to assist them by getting information for them that 
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the managers could not get. Many banks and business houses are avail- 
ing themselves of its services. 

When securing statements from the merchants who are asking for 
loans, or from regular borrowers, the statements should be for specified 
recent dates; otherwise the statement given may be several months old 
and many losses might have been met since. the date of the statement. 
The National banks’ statements, and those of some State banks, are 
required for certain recent dates as fixed by the Comptroller, or Superin- 
tendent of Banking, and the merchants have the benefit of these sworn 
statements. Under the business law of reciprocity the banks should re- 
ceive just as good as they give. The statements must be thoroughly 
analyzed by the credit manager by study and comparison; their weak- 
nesses watched for and their strong points noted—he must understand 
them fully. 


Forms ror GATHERING AND KEEPING THE INFORMATION. 


The information secured from the statements and other sources should 
be tabulated in some way to be convenient and handy, so that it will not 
have to be hunted for when wanted. 


AVERAGE BALANCES 


Ligez| ges | ges | ees 1908 


— = 
yan | soo 12.3 17.7 | 
Eebrvary | 9.3 mr oe 

<7 

som | 87 














_November. | 


December, | 





REVERSE OF FORMS 3, ‘4 AND 5. 


In 1899 the members of the American Bankers’ Association in con- 
vention at Cleveland were led to recognize the need for banks to have 
credit departments; they then adopted uniform statement blanks, and 
other kindred forms, and authorized the secretary to furnish copies of 
the blanks to members. These forms have been prepared and are en- 
closed in envelopes marked “Exhibits Class A,” “Exhibits Class B,” and 
“Exhibits Class C.” They can be secured by applying to James R. 
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REVERSE OF FORMS 6 AND 7. 


Branch, Secretary of the American Bankers’ Association, Hanover Bank 
Building, New York city. The New York State Bankers’ Association 
also recently prepared forms for this purpose.* 


VOT 


6 ustewiry 


4) se '....020s 


Answered Enquiry from 
MM eoxatoaon. 


See Letter Book 5° A: Folio 
Form 8. 


After examination of several kinds of forms, I have concluded to 
present those in use by the National Park Bank in New York city, 
having obtained the permission of the bank to do so. 


* It should be stated that the figures here do not represent actual transactions, but are 
used for purposes of illustration only. 
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When an account is opened in the bank a slip like Form 1 is filled 
out and sent to the manager of the credit department. He then has a 
Library Bureau folder, 854 by 614 inches when folded, named for the 
account and filed in proper alphabetic order. It is then ready to receive 
any information that is secured concerning the individual, firm or cor- 
poration, and to be filed in its proper place. All sheets and forms are 
made to fit in this folder, either straight or folded. 

The form of statement is shown in Form 2. If the statement is from 
a firm or individual, a card like Form 3 is used to tabulate the informa- 
tion. This card is ruled, giving columns for the information from nine 
different statements to be listed on it. On the back of this form (and 
forms 4 and 5) are spaces for the average monthly balances and the 
yearly average for nine years. If the statement is from a bank Form 4 
is used. When a statement from a corporation is received a form like 
No. 5 is used on which to record the information. 


"i 


New Business - 
Check Desk s 
1” Cash Item Dept. ; 
ACCO U N r Cc LOS E D Correspondence Dept... 
Remittance Dept... 








Name. Sporn 3S. Mortis 
Address (093 ,... 6% Ave H. 


a11A 


Date closed Cc, 2 3... Balance withdrawn Qer. 31... 
Reason for Closing thas que owe os 3 CurraAmMmert. - 


Remarks: 
AV our 


MO NI 


a 


navaana Lid 


Form 9. 


It is not unusual for banks to buy paper from the brokers. The 
National Park Bank keeps a record of the statements of the parties whose 
paper they buy; if it is a corporation Form 6 is used; if a firm or in- 
dividual, Form 7 is used. On the back of Forms 6 and 7 are spaces for 
record of purchases, giving date when bought, amount, rate and when due. 

With each folder a blank sheet is kept for general information. In- 
quiries are frequently received concerning the standing of parties; a copy 
of the inquiry and reply is kept and a memorandum is made on a blank 
like Form 8 and filed in the folder. 

When an account is closed the credit department is notified on a blank 
like Form 9, and it is filed in the folder of the party whose account has 
been closed. 
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TRUST COMPANIES— THEIR ORGANIZATION, 
GROWTH AND MANAGEMENT.* 


By CLAY HERRICK 
FORMS AND RECORDS FOR THE SAFE DEPOSIT DEPARTMENT. 


HE necessary forms and records for the safe deposit department 
are comparatively few in number. The business of the department 
involves the renting of individual safes or boxes, and the caring 

for packages left for safe-keeping. In theory, the business is sim- 
ple; but experience demonstrates that complicated situations are apt to 
arise; and it is important that the few forms needed should be prepared 
with care, and those affecting the contract into which the company enters 
should be approved by competent counsel. The Trust Company Section 
of the American Bankers’ Association in 1904, and again in 1905, appoint- 
ed a special committee to report on various matters affecting the safe de- 
posit department, and including a compilation of forms. The reports of 
the two committees, bound under one cover, have been issued by the asso- 
ciation, and contain valuable information. The forms there given, thirty 
in number, provide for the needs of the largest companies, but of course 
include many that are not needed by the safe deposit department of the 
average trust company. A few of these forms, together with others col- 
lected from different sources, are given here. 

The identity of prospective customers of this department should be 
established with care. When the applicant is an entire stranger, some 
companies send to persons named as references a printed letter reading 
as follows: 

Dear Sir:— 

Mr. ———-——-—_ of —--, whose signature is attached, 
has mentioned you as a reference. If you consider —-———— as an honest 
and reliable person, will you kindly affix your signature and return to us 
at your earliest convenience? It is understood and agreed by us that this 
will in no way make you liable for any damages. 

Yours very truly, 


Manager. 
Sign here 
Signature of 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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Whatever the method used for the purpose, the company should sat- 
isfy itself that every applicant for a box in the vaults is the person he 
claims to be. Should he rent a box under an assumed name, in case of his 
death the company might be put to considerable expense and certainly 
would be put to some trouble, in determining to whom the box should be 
surrendered. It is also important that the customers of this department— 
as of all departments, for that matter—be known to be persons of ordi- 
nary honesty; for while every precaution is taken to conduct the business 
with care, the possible presence in the vaults of a designing and dishonest 
person involves too much risk for the company. 

Assuming a prospective customer of this department to have been iden- 
tified as a proper person to become a renter of a box in the company’s 
vaults, the first forms needed are the receipts mutually given by the com- 
pany and by the renter. The company gives a receipt for the payment 
of the rent of the box, a form of which with stub is shown in Figure 88. 


/ NAME 


on a Jo wed THE BLANK TRUST COMPANY. 


Gurvetann,__2zielsl Zeer 0 __ 90 


Z / aA He, th, : @ Received {1 LD, Gyrrt —s HO TS 


A 7/0 —~— Doligrs, for rm of a safe im the Vault of this Company 


i 3o- Fo - 
oe J : eae aEeY ° 1yo.2, to ee 190%, 
eee eres ‘ich term, subject t6 the rules and regulations e , it shall the property of the lessee. 


lity of the Company, by reason of the letting, 1s LIMITED TO THE EXERCISE OF THEIR ACCUSTOMED 

S , DILIGENCE TO PREVENT THE OPENING OF SAID SAPE BY ANY PERSON OTHER THAN THE LESSEE OR BIS DULY 

E Bo/o AUTHORIZED KEPRESENTATIVE, AND IS ASSUMED UPON THY EXPRESS AGREEMENT THAT SUCH OPENING SHALL 
=xpires Uf fC NOT BE INPERABLE FROM PROOF OF PARTIAL OK TOTA! : 
eo ZH ss 


- 
Charge. 52 
Fia. 88.—RECEIPT FOR SAFE RENT. 


Upon the back of this form are printed the rules and regulations of the 
department, which the renter, by the acceptance of this receipt and by 
the terms of the receipt which he gives to the company (see Figure 89), 
agrees to abide by. Some companies prefer not to print the rules and 
regulations on the back of the receipt, but simply to include in the receipt 
some such words as these: “Subject to the rules and regulations made by 
this company.” This is intended to include not only the present rules 
and regulations, but also any that the gompany may see fit to make in 
the future. 

When the keys are turned over to the renter, a receipt is taken from 
him, in which he acknowledges the receipt of the keys and agrees to the 
rules and regulations of the company. His signature to this receipt also 
serves as a means of identification in the future. For many obvious rea- 
sons, however, this should not be relied upon as the only means of identi- 
fication ; and it is customary to record other information for this purpose. 
Such information may refer to personal appearance—height, complexion, 
color of hair and eyes and especially any visible scars or marked peculiari- 
ties. In the case of a person who continues to be a customer for a long 
term of years, however, such information may become a source of con- 
fusion, because one’s personal appearance may change. Of more value 
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are such facts as the date and place of birth, father’s name and mother’s 
maiden name. Many companies also give to each renter a password, 
although such passwords are rarely used, being easily forgotten, and of 
doubtful utility. Except in the cases of those who rarely visit their boxes, 
the attendants soon become familiar with the customers, so that resort to 
special means of identification is not needed. 


f ! y (5 
) Cleveland, 0 menirenty ‘| } 190 ( 
~_nereby acknowledgg’to fave received this day from THE 
CLEVELAND TRUST COM + @ receipt for rent of a safe num- 


bered which, with its endorsements, embodies the 
< ‘ 
whole contract concerning it. also acknowledge to have 


SyuuvNaY 


“TTT 30na0183u 





7~SWYN S.U3LN3U 


{, 


b Uo ssauaav ssanisne 


received two keys of saia safe. 


/ OEPUTIES’ SIGNATURES 


Mis *. 





= a “ON 34S 


IS 


i; 


— 


-——————— > 
‘ 4; NI 
i 





Ss 








Cleveland, O. 


Safe No-________in the vault of THE CLEVELAND TRUST COM- 


PANY, with. __ keys, is this day surrenderea by me, 





1 


Fig. 89.—RKECEIPT AND IDENTIFICATION CARD. 


It is convenient to have this information recorded in the same place 
as the signature of the renter, and in the form shown in Figure 89 a card 
6 by 4 inches in size is used for the receipt from the renter and for his 
description. The card also contains the business address, the home ad- 
dress, the number of safe, the password, the date when rent becomes due, 
name of person who introduced the renter, and a form for surrender of 
the safe and keys. It also contains the signatures of the deputies, if any. 
These cards are filed in alphabetical order, and thus provide an index of 
the renters of safes. 

Very frequently the renter wishes to appoint some person or persons 
to be his deputy or deputies to have access to his box. It is convenient 
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Cleveland, O, 


C< 
Se @ppoint. 


to be deputy to have access to and control of the con- 
tents of s, No. now rented by hAZuin the vauit of 
THE CLE DO TRUST COMPANY, at all times, with the same 
power sr li have ‘f personally present, unti! this au- 
thority is revoked by Kx 2 _in writing to the Company. 


Wag. wv 





Witnessed by_, ra ANS) 





Cleveland, O 


hereby appoint. 


to be_ -deputy to have access to and contro! of the con- 
tents of Safe No.________nmow rented by. in the vault of _ 
THE CLEVELAND TRUST COMPANY, at ai! times, with the same 
power that. would have if personally present, until this au- 
thority is revoked by____in writing to the Company. 


_———— 


GS ee ee 
LL 





Cleveland, O. 





hereby appoint 








to be —_—deputy to have access to and contro! of the con- 
tents of Safe No. —now rented by in the vault of 
THE CLEVELAND TRUST COMPANY, at all times, with the same 
Power that______would have if personally present, un‘il this au- 
thority Is revoked by -in writing to the Company 





Witnessed by — EE 





Fig. 90.—APPOINTMENT OF DEPUTIES. 


to have such appointments on the same card as the signature and descrip- 
tion of the renter; and in the system here described the forms for the 
appointment of deputies, shown in Figure 90, are printed on the back of 
the card whose face is shown in Figure 89. Some companies have the 
appointment of deputies, in practically the same wording as shown in the 
figure, on a separate card which is filed alphabetically after the card 
which contains the renter’s signature. Information for the identification 
of the deputy should appear on the card which contains his appointment. 

Figure 91 shows a form used to revoke a deputy-ship. 

Figure 92 shows a safe deposit register in book form. As in the case 
of the card register, it contains on each sheet the signature and receipt 
of the renter, his identification, appointment of deputy and final receipt. 
The book may be either permanently bound or in loose-leaf form. If 
permanently bound, a separate alphabetical index of renters will be 
needed. 

Where two or more persons rent a safe as joint tenants, in place of the 
form shown in Figure 89 there is used a card form which is identical with 
it except that the receipt for keys reads as follows: 
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“We hereby acknowledge to have received from The Blank Trust 
Company of Buffalo, New York, a receipt for rent of safe No. » with 
rules and regulations of said company. Also keys of said safe. 

And it is hereby understood and agreed as follows: viz.,—Either of 
us may at any time surrender said safe without the presence of the other. 
Either of us shall have the power to deputize, in writing, any third party 
or parties to have access to the said safe, and the signature of only one of 
us shall be necessary to such deputization. And any such deputy or depu- 


(City) (State) 


Please take notice that from and after this 


who ts my deputy on Safe No...) 9.4....1n the 
Vaults of your Company, rented by me, 1s no 


longer authorized to have access to said Safe. 


Statin 


Yours respectfully, 
LL 


This revocation will not be considered operative by 


the Company until acknowledged in writing as recewed 
by them 


Fic. 91.—FORM FOR REVOKING DEPUTYSHIP. 


ties shall also have full power to surrender said safe at any time. The 
authority of such deputy or deputies shall continue until written notice to 
the contrary is given The Blank Trust Company, of Buffalo, New York, 
by the one signing such deputization. And the survivor of us shall have 
all the powers and rights in respect of said safe that both, or either of us, 
can exercise during our joint lives.” 

A shorter form, used for the same purpose, reads as follows: 

“We, the undersigned, agree to the rules and regulations of the Sec- 
tion Safe Deposit Company, in force at this date, and such reasonable 
rules and regulations as may be hereafter adopted. And we agree to hire 
and hold safe number as joint tenants, the survivor or survivors to 
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have access thereto in case of death of either, but either has the power to 
appoint a deputy. Either of the tenants has the right to surrender the 


Where the safe is rented by a corporation, the same form of receipt 
as that given by individuals may be used, but it becomes necessary to 


SAFE DEPOSIT REGISTER. 


5 " PEARLY ZDCER 
No. oF SAFE — oe — 


%S' 
SIGNATURE AND RECEIPT OF RENTER. 
annifil /— 
‘ np I hereby acknowledge to have received this day from 
le (QE. OY a 2 e 
4a | SCV Syrcs a 
a Receipt No. 20 34 ___for rent of safe numbered /)4/ Which embodies the 


whole contract concerning it. 
I also acknowledge to have received ~ keys of said sgfe. 
) ~ | q 


Witness: f Q ¢ neg 
—+—+}— 5 <j RE on ae 
B c% GACKa rz } 

















AMF oF Deputy 


N ° 
Y : Ww , x 5 5 a - . 
: I hereby designate’ } 6 





PLace or Busingss until this authority is revoked in writing to the Com 


— i deputy to haye access to and control of ¢ contents of above safe in the vault 
14 du $4, _|_dte. QQ k Trot Crepe f ; 
: mm : a 

‘iH « Wheaar ees! ; St e 2 





Post Orrick ADDRESS 
, Signature of Deputy. 
AS Re, Re Lila 
4 i 


REFERENCES hi ee 
ce ereceeecign QB iSaas th ———_{ eth speak worth of huis. 


aesstgenpnaememmnnintinniaiasiaianias UO 
I hereby certify that all the papers and other property placed within the vault of 





Fina. Receirr 





in pursuance of the contract above cited, have been duly and properly withdrawn 
therefrom and are in the owner's full possession, and said Company is discharged 
from all liability in respect thereto. 


Fic. 92.—SAFE DEPOSIT REGISTER, IN BOOK FORM. 


have, in addition to the receipt, an appointn-nt of the party or parties 
who are to represent the corporation in access to the safe. For this pur- 
pose a certified copy of the resolution of the corporation is desirable, and 


the following is a form used: 





424 THE BANKERS’ MAGAZINE. 


“To the Section Safe Deposit Company: 

At a meeting of the board of directors of the Ham and Sandwich 
Company, held at its office on the 9th day of February, 
1906, the following resolution was adopted: ‘Resolved, That ——————— 
shall have the right of access to the safe (No. ) in the vaults of the 
Section Safe Deposit Company. standing in the name of this company.’ 


(Signed) 


Secretary. President. 
(Seal) 
Received, —————————190 


301 


RECORD OF RECEIPTS—SAFE DEPOSIT DEPARTMENT. 
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TICE COUPMENT CO. tm-1-6-08 





Fia. 94.—LEDGER CARD. 
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This resolution may name certain individuals in person, or it may name 
the officer or officers of the corporation who are to have access to the safe. 
In the latter case, there will also be needed a certified list of the officers 
of such corporation, which list must be refiled as often as the corporation 
holds an election. 


NAME KW. Cena sare No _/ > EXPIRATION yy... 


avoness _/6G__ 7 ot. rentaL/O™ peniop_/ifr 


REMARKS _ = — NOTICE _ — 














REMARKS 


bs. 


/0 





__THE ci IZENS s SAVINGS ANO ‘NO TRUST COMPANY. 
Fig. 95.—CARD LEDGER, WITH TAB. 
For the record of cash transactions the only forms necessary are a 


Cash Book for receipts only (no cash being paid out in this department, 
except for occasional rebates), and cards, or books if preferred, for the 
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ledger accounts of renters. Figure 93 shows a form of Cash Book. At 
the close of the day’s business (or, in practice, at the beginning of the 
next day) the cash received during the day is deposited in the banking 
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department to the credit of this department; the amount of such deposit 
being shown in the column headed “Amount Deposited.” 

For the ledger accounts with customers of this department card led- 
gers are generally used. A form of such a card ledger is shown in Figure 
94. The size of the card is 6 by 4 inches. The record is con- 
tinued, if necessary, on the back of the card, which is ruled in the same 
way. These cards are filed in a case according to due dates of rent, and 
thus constitute the tickler of the department. Instead of this plan, how- 
ever, some companies have the cards prepared with a tab at the top of 
each upon which is printed the name of the month during which the rent 
expires. The tab for the January cards is at the left upper corner of the 
card, and that on the December card is at the right upper corner. The 
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Fiac. 97.— SAFE REGISTER. 


tabs on the cards for the intermediate months are arranged in order be- 
tween these, so that when the case is filled with cards the eye may by 
glancing at the tops of the cards pick out those containing expirations 
for any given month. A sample of this card for the month of February 
is shown in Figure 95. Under this plan the cards are arranged in the 
numerical order of the safe numbers; and the tabs at the tops of the cards 
serve as ticklers. Towards the last of each month the cards for the fol- 
lowing month are looked over, bills for renewal are made out, and the 
cards replaced. The bills are made out in duplicate, one copy being 
mailed to the renter, while one is kept by the teller who receives rent pay- 
ments, serving as his memorandum of rents due. 
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Fig. 98.—SAFE REGISTER, IN CARD FORM. 




















Some companies prefer to have the department tickler in book form, 
as shown in Figure 96. This book is indexed by years and months. 

It is desirable to have a record showing the history of each safe, and 
for this purpose the Safe Register, shown in Figure 97, is used. As will 
be seen, this record shows at any time what safes are unrented, and who 
are the present holders of rented safes, as well as who was the renter of 
any given safe at any given date. 

30: 
VISITORS’ REGISTER—SAFE DEPOSIT DEPARTMENT. 


F1G,. 99.— VISITORS’ REGISTER. 


Figure 98 shows a card form for this same record. These cards are 
filed in cases having index cards for every ten numbers. The tab at the 
top of the card shows the last figure of the number, so that the card may 
be easily picked out after the index card is located. Thus, the card shown 
in the figure would be the fourth card filed after the index card 970. In 
addition to the information called for in the form shown in Figure 97, it 
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Fic. 100.—CERTIFICATE OF DEPOSIT, WITH STUB. 


provides for the record of the number of the lock on the safe, and the date 
when the keys were changed. This last memorandum has reference to 
the practice of the most careful companies, of changing the keys to a 
safe every time the renter is changed, so that in case duplicates of the 
keys have been made, they will be useless as a means of gaining access 
to the safe. This is an example of the extreme care taken to provide 
against any possible contingency that might occasion loss to a customer 
through negligence on the part of the company. 

Most companies keep a Visitors’ Register, a form of which is shown 
in Figure 99. In this book the attendants make record of every visit that 
is made to the safe deposit vaults by customers or by employees or officers 
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having safes. The word “Room” at the top of the last column refers to 
the coupon room to which the visitor retires with his box. The value of 
this memorandum lies in the fact that customers frequently are so careless 
as to leave articles of value in the coupon room when they replace their 
boxes in the vault. Before another person is admitted to the coupon room, 
the attendant examines it for any articles that may have been left; and 
if he finds any, the Visitors’ Register shows to whom they belong. It 
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will be seen that from this record the company can learn just what visits 
have been made to any given safe, by whom they were made, and the 
other particulars shown in the figure. This information is frequently of 
great value. 

Some companies have the bookkeeping for this department done in 
the department, while others, especially the larger ones, have the records 
involving cash kept in another department. If the latter plan is followed, 
it is necessary to have a set of debit, credit and memorandum slips for 
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Fig, 102.—RENTER’S RECEIPT FOR CERTIFICATE OF DEPOSIT, ETC. 


bookkeeping information. These include rental tickets, giving full infor- 
mation when a safe is rented, surrender tickets, for use when a safe is 
surrendered, credit slips for payments, etc. The exact forms of these 
tickets will depend upon the particular system of the company using 
them. This department also needs other simple forms, such as bill-heads. 


Tue SroraGeE DEPARTMENT. 


As already stated, in addition to the renting of safes, this department 
undertakes the storage of articles in separate packages, varying from 
envelopes containing an insurance policy to trunks or chests containing 
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silverware, books or other bulky valuables. This business is simpler than 
that of renting safes, involves fewer forms, and necessitates fewer precau- 
tions, the responsibility of the company being well-defined. The customer 
is given a receipt, which is sometimes called a Certificate of Deposit, and 
sometimes a Storage Receipt, a form of which is shown in Figure 100. 
The back of this receipt contains the printed conditions and regulations 
of the company governing storage of valuables, and a receipt to be signed 
when the package is taken and the certificate of deposit surrendered. 
These Conditions and Regulations read as follows: 


PACKAGE PACKAGE 
DATE OF TEMPORARILY | RETURNEO 
ACCESS TO REMOVED AND | ANDO CERTIFI- THE UNDERSIGNED HEREBY ACKNOWLEDGES THE TRANSACTIONS 
PACKAGE BY CERTIFICATE CATE RE- INDICATED BY THE HEADINGS OVER THE DATES RECCROEO 
OEPOSITOR SURRENDERED CEIVEO By 
BY DEPOSITOR| DEPOSITOR 
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Fic. 104.—RENTAL, RENEWAL AND SURRENDER BOOK. 


1. It is agreed by the depositor that no money, certificates of stock, 
registered or coupon bonds or other negotiable securities are contained in 
this deposit. 

2. In case of loss of deposit through its fault or negligence, the 
option is reserved to the company of either paying for it, at the valuation 
specified by the depositor, or of replacing it in kind or amount. 
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3. This certificate is not transferable except by assignment endorsed 
hereon and approved by the company. 

4. If the whole orf&ny part of this deposit shall be withrawn before 
the expiration of the specified period, no portion of the charge shall be 
returned, and if continued longer, it shall be deemed a renewal of the 
deposit on the same terms, for which a like rate shall be chargeable. 

5. This certificate must be presented upon the withdrawal of the 
deposit or any part thereof. 
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These receipts are bound in book form, and are numbered consecu- 
tively. 

The stub of this receipt should contain the same description of the 
package as that given in the body of the receipt. If the package is left 
for a longer period than that provided for in the certificate of deposit, 
upon payment of the rent for the longer storage, a renewal receipt is given 
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in the form shown in Figure 101. At the time that the customer receives 
his certificate of deposit of the package, he signs a receipt for same, in 
the form shown at the top of Figure 102. This form, which is similar to 
that used for the receipt for keys to a safe, shown in Figure 89, also 
provides for the appointment of a deputy, and contains places for the 
description of the depositor and for that of his deputy, and other informa- 
tion as shown. On the back of the card—which is 6 by 4 inches in size— 
provision is made for the history of the package from the time it is received 
by the company until it is finally delivered. (See Figure 103.) 

The ledger card for the record of cash transactions regarding packages 
left for storage is practically the same as that used in the renting of safes, 
shown in Figure 94; the only difference being that the words “Package 
No. ” are substituted for the words “Safe No. ——.” It is custom- 
ary, however, to have the two sets of cards of different colors. 

Some companies use what is called the “Rental, Renewal and Sur- 
render Book,” a form of which is shown in Figure 104. This is intended 
to give a running account of the business done by the department. It 
shows the business transacted during any given period, and provides a 
means of comparing the growth of the company from time to time. 

This department sends to the general bookkeeper a daily report, which, 
together with the reports from all of the other departments, is placed each 
morning on the desk of the President or the executive head of the com- 
pany. This report shows the number of safes rented during the day, the 
number surrendered, the number of packages received and the number 
surrendered, a statement of the number of visitors to the vault during the 
day, and a comparative statement of the number of safes rented, packages 
in storage and current earnings. A form of such a report, adapted, of 
course, to the needs of the company which uses it, is shown in Figure 105. 
Monthly, semi-annual and annual statements of the same character are 


also prepared. 
(To be continued.) 


TRUST COMPANIES IN WISCONSIN. 


CCORDING to the Commissioner of Banking, the laws governing 
A trust companies in Wisconsin give rather indefinite powers to do 
business usually done by such companies, but section 1791 of the 
Statutes of 1898, as amended, provides that nothing herein contained 
shall be construed as giving it (such corporation) the right to issue bills 
to circulate as money, buy or sell bank exchange or do a banking busi- 
ness. One of the trust companies having in contemplation the estab- 
lishment of a savings department submitted to the State Banking Depart- 
ment the question whether such would be within the powers granted to 
trust companies, and the question was referred to the Attorney-General of 
Wisconsin. In his opinion the Attorney-General held that, under the law, 
trust companies have no right to receive savings deposits, or deposits for 
which they issue certificates, and on which they promise to pay interest. 
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CURRENCY COMMITTEE OF THE CHAMBER OF COMMERCE OF 
THE STATE OF NEW YORK. 





THE NEW CURRENCY COMMITTEE OF THE 
CHAMBER OF COMMERCE OF THE 
STATE OF NEW YORK. 


The importance of the work before the special currency committee of 
the Chamber of Commerce of the State of New York is indicated by the 
deliberation with which Mr. Jesup, President of the Chamber, proceeded 
in the appointment of the committee. To Mr. Jacob H. Schiff is due 
the credit of inaugurating the new movement to put the bank-note cur- 
rency upon a sounder basis. The address of Mr. Schiff before the Cham- 
ber, which attracted so much attention throughout the world, was followed 
by a report by the regular committee of the Chamber of Commerce on 
Finance, which Mr. Schiff did not consider adequate to the subject. This 
report was accordingly placed on file at the February meeting of the 
Chamber and a resolution adopted, upon the motion of Mr. Schiff, that 
the President of the Chamber name five of its members to take up the 
subject of currency reform. This resolution was adopted with practical 
unanimity. Mr. Jesup consulted several leading members of the Cham- 
ber, like ex-Secretary Gage, President of the United States Trust Com- 
pany, of New York, and ex-Comptroller Hepburn, President of the Chase 
National Bank, of New York, before making his selections. As a result 
he finally announced, on March 6, the appointment of the following gen- 
tlemen as members of the committee: John Claflin, Isidor Straus, Dumont 
Clarke, Frank A. Vanderlip, Charles A. Conant. 

The three banking members—Messrs. Clarke, Vanderlip and Conant 
—are representative, in a sense, of the most important banking groups; 
while the large business interests of Messrs. Claflin and Straus are en- 
tirely apart from the financial projects of Wall Street, except as the two 
are linked in the general prosperity of the country. 

Mr. John Claflin is head of the H. B. Claflin Company, and son of 
the founder of the house. He is a New York man by birth and education, 
but his extensive travels, keen observation, and wide acquaintance have 
given him a standing and reputation in New York similar in many re- 
spects to that attained in the West by Marshall Field. 

Isidor Straus, of the house of R. H. Macy & Co., although of foreign 
birth, has been a New Yorker since boyhood and has attained a com- 
manding position in the New York mercantile world. Like Mr. Claflin, 
he is qualified to speak of the currency needs of the country from his 
wide practical business experience. Mr. Straus has also given much 
study to economic subjects and had an opportunity to apply the results 
of this study in a practical way as the intiniate friend of President Cleve- 
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land, and a member of Congress during the trying times of the panic 
of 1893. It was largely his influence which led President Cleveland to 
call Congress in extra session in August, 1893, for the repeal of the 
Sherman silver law. In Congress Mr. Straus was the intimate friend 
and associate of William L. Wilson, the author of the Wilson tariff bill. 
The practical business experience of Mr. Straus was often availed of by 
Mr. Wilson and his associates in the delicate situations which arose during 
the discussion of the tariff and financial bills in that stormy session of 
Congress. 

It is almost enough to say of Mr. Dumont Clarke, that he is President 
of the American Exchange National Bank. It was over this bank that 
the late George F. Coe presided for so many years, with Mr. Clarke as 
his Vice-President, and by his training and public spirit directed in a 
large measure the thought of New York bankers on currency matters, 
their cordial support of the Federal Government in its hour of need, and 
the policy of the New York Clearing-House in great emergencies. Taught 
in such a school, Mr. Clarke will be a valuable member of the new com- 
mittee. 

Mr. Vanderlip and Mr. Conant are more recent comers in New York, 
but both have given special study to currency and economic questions, 
which is likely to make them useful members of the committee. Mr. 
Vanderlip was private secretary to Secretary Gage, and Assistant Secre- 
tary of the Treasury from 1897 to 1901. His remarkable capacity for 
organization attracted the attention of New York bankers and he resigned 
his Treasury position on February 26, 1901, to become Vice-President of 
the National City Bank. 

Mr. Conant, Treasurer of the Morton Trust Company, needs little 
introduction to the readers of THe BaNnKeErRs’ MaAGazine, who have had 
many opportunities for perusing his carefully-reasoned articles on mone- 
tary subjects. After working in Washington with the Indianapolis 
Monetary Committee and contributing his share toward the enactment of 
the Gold Standard Law of 1900, he has become in recent years a sort of 
international authority on monetary matters. He was asked by Secretary 
Root to visit the Philippines in order to report on the coinage system there, 
and the law finally passed bore so distinctly the impress of his ideas that 
the people in the Islands have insisted on calling the coins “‘Conants.” 
His reputation in organizing the currency system of the Philippines led 
to an invitation from the Government of Mexico to consult with their 
Monetary Commission in the spring of 1903, and this was followed by his 
appointment by President Roosevelt as a member of the Commission on 
International Exchange, which visited Europe in the summer of 1903 to 
seek harmony of action among the governments having dependencies in 
the Orient. Mr. Conant has recently published a book in two volumes, 
“The Principles of Money and Banking,” which has been accepted by 
many critics as the standard work on this subject. 

The new committee, therefore, is evidently well equipped for practical 
work, and important results may be expected from its deliberations. 
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Several of its members were active supporters of the Indianapolis move- 
ment of a few years ago which secured the gold standard law and did 
much to develop sound public opinion. The new committee is likely to 
consider the subject more directly than the Indianapolis committee from 
the practical side of what can be actually accomplished than from the 
theoretical side of what ought to be done; and for this reason practical 
results may be hoped from its work. 





AS TO ECONOMIC TRUTH. 


ILLIAM J. BRYAN, twice a candidate for the Presidency, has 
\¢ been journeying around the world lately. At Hong Kong he 
paused long enough to smite the trusts by writing a letter an- 
nouncing his resignation as a trustee of Illinois College, his alma mater. 
He declared that he would not serve a school where the board of trustees 
favored accepting funds from “Carnegie or other trust owners who are 
attempting to subsidize the colleges of America to prevent the teaching 
of economic truth.” 

Mr. Bryan has just cause for indignation against those who would 
“prevent the teaching of economic truth;” that is, “economic truth” of the 
16 to 1 kind. His real grievance, however, is against the multiplication 
table. 


BRANCH BANKS IN NEW YORK CITY. 

TATE banks in New York City enjoy a privilege that is denied simi- 

S lar institutions elsewhere in the State and that the National banks 

do not possess at all. The trust companies are also establishing 
branches. In his recent annual report, the Superintendent of the New 
York State Banking Department thus refers to branch banking: 

“Branches of banks of deposit and discount and of trust companies 
are multiplying more rapidly than has seemed to me expedient. But 
as advised by the Attorney-General, I have nothing whatever to say with 
regard to the opening of a branch by a trust company, nor any power 
to refuse approval upon an application by a solvent bank in the city of 
New York to open a branch office. If the Superintendent of Banks should 
be clothed, as he is, with the discretion to deny authorization to a new 
trust company, he certainly ought to possess the right to regulate the 
opening of branches of trust companies. 

“The privilege given by the Banking Law to banks in the City of New 
York to open branches ought, in my judgment, to be modified. Either 
the requirement for ‘approval’ by the Superintendent of Banks should be 
given unmistakably the significance which the word itself suggests, or, 
what would probably be better, it should be provided by law that no bank 
having a capital of less than half a million dollars shall be permitted to 
have any branch office at all, and that for every branch after the first a 
bank must have at least one hundred thousand dollars capital in excess 
of the original half million.” 
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NEW YORK SAVINGS BANKS. 


OME interesting facts relating to the Savings banks of New York 
State are given in the annual report of the Superintendent of the 
State Banking Department, dealing with those institutions. It is 
shown that the Savings banks, which in 1905 first yielded primacy to the 
trust companies in the aggregate of resources, have now regained their 
former ascendency. On January 1, 1905, the total resources of the trust 
companies were $1,364,016,015, and of the Savings banks $1,311,993,505 
—an advantage of over $52,000,000 on the part of the trust companies. 
On January 1, 1906, the aggregate resources of the trust companies were 
$1,312,799,130, and of the Savings banks $1,405,800,904.84, or more 
than $93,000,000 in excess of the trust company totals. 

Deposits increased $93,775,724.70 in the last year—the largest gain 
by more than $22,000,000 ever reported in a single year. The addition 
to the number of open accounts is also unprecedented. In the opinion of 
Superintendent Kilburn the great showing made by the Savings banks’ 
reports means, not an increasing use of these institutions by those whom 
they are not intended to serve, but rather a marked betterment in the 
condition of the masses of the people. 

These items from the summary of the reports of the Savings banks 
for the past two years are of interest: : 
1905. 1906. 
Gain in open accounts 77,972.00 126,244.00 
Gain in resources $73,193,036.56 $93,807,399.67 
Gain in amount due depositors 67,301,198.80  93,775,724.70 
Gain in market value surplus 5,804,690.22 980,658.37 
Gain in par value surplus 3,482,870.12 4.,224,109.70 
Gain in interest credited 3,087,585.94 3,238,014.99 
Gain in amount deposited during year.. 24,699,413.82 51,116,525.95 
Increase in amount withdrawn during 

28,415,477.84 
Gain in number of deposits received 
during the year 22 414,056 
Increase in number of payments to 
depositors during the year *3'7,909 


* Decrease. 





SAVINGS BANKS. 


CoNDITION OF THE SAvINGs BANKS. 


The condition of the Savings banks in the aggregate, on the morning 
of the first day of January, 1906, as shown by their reports, is thus 
summarized : 


Resources. 


Bonds and mortgages $639,742,227.66 
STOCK AND BOND INVESTMENTS. 
United States $10,440,180.00 
District of Columbia 2,694,800.00 
New York State 713;000.00 
Bonds of other States 54,633,758.93 
Bonds of cities in other States .... 118,766,699.15 
Bonds of cities in this State 175,966,315.54 
Bonds of counties in this State.... 18,791,683.07 
Bonds 7,249,308,69 
Bonds of villages in this State.... 14,700,922.52 
Bonds of school districts in this State 4,117,982.80 
Railroad mortgage bonds 216,166,798.00 


Total par value of stocks and bonds $624,241,448.70 
Amount of stocks and bonds at cost $671,333,446.29 


Estimated market value of stocks and bonds 651,722,290.81 
Loans on pledge of securities 4,059,385.00 
Banking houses and lots at estimated market value... 11,941,672.25 
Other real estate at estimated market value......... 3,473,736.33 
Cash on deposit in banks and trust companies....... 69,547,895.11 
Cash on hand 9,393,609.79 
Total of collectible interest 15,434,669.87 
Other assets 485,418.02 


NE TONE oso. chine ar pS oBre anion wutete on $1,405,800,904.84 


Liabilities. 


RE Bk II kos 6 Son oi ded ceo See Ke $1 ,292,358,866.96 
Other liabilities 607,612.96 
Surplus on market value of stocks and bonds...... 112,834,424.92 


Total liabilities $1 ,405,800,904.84 


$85,282,733.61 
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Statistical. 


Number of open accounts 2,569,779 
Number of accounts opened or reopened during year. . 521,081 
Number of accounts closed during year 394,834 
Total number of deposits received during the year.... 4,095,706 
Total number of payments to depositors during year 2,829,492 
Amount deposited during the year, not including inter- 

est credited $381,750,658.45 
Amount withdrawn during the year 331,261,461.99 
Amount of interest credited and paid during the year 43 167,631.68 
Salaries paid for the year 2,231,658,87 
Expenses other than salaries for the year. .: 2,324,915.53 


The amount realized by the State in 1905 from the tax on the surplus 
of Savings banks was $719,535.37, which is $51,939.57 under the amount 
received in 1903. The decrease is due to refunds by the State under the 
decision of the Court of Appeals, construing the franchise tax law more 
favorably to the banks than the Comptroller had done. 

The total expenses of the Savings banks for the year 1905, including 
salaries, taxes, insurance, rents and every item of administration, were 
$4,556,574.40, or $116,548.59 more than for the year preceding. The 
percentage of expenses for the year to total resources was under one-third 
of one per cent., or $3.24 to each $1,000 of assets, a reduction of fifteen 
cents from 1904. 

The number of Savings banks reporting on January 1, 1906, was 130, 
an increase of one from 1904. 


BENEFICENT WORK OF THE SAVINGS BANKS. 


HAT a valuable work is being performed by the Savings banks is 
well illustrated by the following quotation from the last annual 
report of the Bank Examiner of the State of Maine: 

“Savings banks are designed to serve as depositories for the savings 
of the people until the individual accumulations reach such proportions 
that they can be independently invested, or until needed for the purposes 
for which accumulated. For example, during the present year the de- 
posits, including dividends credited, have been $17,213,402.82, and the 
withdrawals $14,784,761.03. Unfortunately, in the earlier years of these 
institutions the statistical figures are so incomplete that it is impossible 
to ascertain the exact amount of business done. During the past ten 
years, however, there has been deposited, including dividends paid, $148,- 
436,652.92, while $125,697,608.16 has been withdrawn and used by the 
persons to whom it belonged. These figures assume still more astonish- 
ing proportions as this period of investigation is extended. A conserva- 
tive estimate would place the amount of funds thus handled by the 
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Savings banks since first placed under charge of this department, fifty 
years ago, at more than four hundred million dollars. Again, the increase 
in deposits during the past ten years has been $22,739,044.76,—over two 
and one-quarter millions of dollars annually added to the wealth of the 
State by the accumulation remaining in these institutions. While the 
prime object of Savings banks is safely to keep the principal, subject to 
the needs of depositors, yet they have also earned and distributed, during 
that time, net profits far in excess of those in almost any other business 
or industry within our State. The dividends paid during the past twenty- 
five years, beginning with 1881, amount to $46,133,549.54. While the 
exact figures cannot be obtained for the full period of fifty years, it is 
safe to estimate that the total dividends paid during that time will exceed 
sixty million dollars. Further, in 1872 a State tax was first levied upon 
these institutions. Since that time they have paid into the State treasury 
$10,438,520.00,—a considerable portion of the revenues of the State. 
All this has been done, and during the same time the direct loss to de- 
positors has been only $783,091.75,—an amount less than three months’ 
present earnings.” 





CHANGE IN THE CHARACTER OF INVESTMENTS. 


N interesting comparison of the various classes of investments of the 
Maine Savings banks is presented in the last annual report of 
Fremont E. Timberlake, Bank Examiner for that State. This 

comparison is presented in tabulated form below: 
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Commenting on the changes in the character of investments that have 
taken place, the Bank Examiner says: 

“In the above table, the corporation bonds and stocks for 1865 are 
included with other resources; the corporation bonds and stocks, and 
loans to municipalities and corporations for 1875 with other resources; 
and the railroad stocks for 1885 with corporation stocks. 

An examination of the above table discloses the trend of investments 
during the fifty years covered by this investigation. In the earlier years, 
investments were confined almost wholly to municipal bonds and loans,—- 
the latter being largely loans upon mortgages of real estate. This will 
explain why the investments in mortgages of real estate were at one time 
limited by law to seventy-five per cent., and afterwards to fifty per cent. 
of the amount of deposits. There has been no radical variation during 
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any one period covered by the investigation. The proportions have grad- 
ually changed until now the greater holdings are in railroad and corpora- 
tion securities. Attention is also called to the fact that nearly all of these 
classes have increased in amount, notwithstanding the proportion of that 
holding is in some instances much less than formerly—the only excep- 
tions being in United States bonds and loans on mortgages of real estate. 

In the reports of. this department it has frequently been urged that a 
due proportion should be maintained between these various classes of in- 
vestments in the several banks, as in a diversity of investments appears 
to lie their safety and success in the future. It cannot be urged too strong- 
ly that the quality of these investments should be maintained at the high- 
est possible standard. At the same time, it is necessary to realize sufficient 
income therefrom to pay dividends that will continue to attract depositors. 
It is a matter of regret that the percentage of the public funds held is so 
much less than formerly. This is largely due to the fact that they cannot 
be obtained upon any reasonable interest basis, in sufficient quantities to 
meet the increasing demands of our banks. The market for such securi- 
ties has been widely extended during the past twenty-five years. In all 
other States having mutual Savings banks there has been the same in- 
creasing demand as in this State. The enormous accumulations in the life 
insurance companies are also absorbing large amounts of these securities. 
The central West formerly looked to the East for a market for its muni- 
cipal bonds, a large portion of which are now carried locally. For such 
reasons, the gradual change in the classes of investments held by our 
banks has to some extent been forced by conditions that have arisen, and 
does not come from any change in the views of the trustees who have 
their affairs in charge. While the opportunities for good investments have 
thus diminished and the amount of accumulations to be invested have 
largely increased, the restrictions and limitations upon investments have 
remained the same. 

It seems desirable that all interested in these institutions should care- 
fully consider the advisability of extending the limitations of the present 
law regulating investments in municipal funds, both by adding thereto 
new States and by reducing the present limits of population. The present 
law cannot be changed until the legislature again meets, and another re- 
port of this department will be presented before that time. It is thought 
advisable, however, to call attention to this matter now, so that all interests 
involved may have an opportunity to give it careful consideration. Other 
changes in this law have frequently been suggested, making certain classes 
of corporation bonds legal investments, but they have never met with the 
approval of this department. It would be unwise in any way to extend 
the present limitations by permitting investments in a lower grade of 
securities, on account of their promising a larger income. The income 
basis upon which a bond can be purchased is the most accurate test of its 
safety. The first and essential consideration should be the safety of the 
principal and not the amount of income.” 
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EXPENSE OF HANDLING DEPOSITS. 
UTHER A. COBB, Inspector of Finance for the State of Vermont, 


in his last annual report states that the average expense of caring 

for each $1,000 of deposits in the Savings banks for the past year 
was $4.02, and the average expense for each $1,000 deposits of trust com- 
panies was $8.03. 

The Savings banks paid the following rates of interest on deposits: 

Two paid four per cent.; one paid three and three-fourths per cent. ; 
seventeen paid three and one-half per cent.; one paid three and one- 
fourth per cent.; one paid three per cent. 

Of the trust companies six paid three and one-half per cent., and 
fifteen paid three per cent. to depositors. The trust companies also paid 
dividends to stockholders ranging from three to twenty per cent., and 
amounting in all to $76,625. 


BELOIT (WIS.) SAVINGS BANK. 


WENTY-five years ago Hon. S. T. Merrill established the Beloit 
Savings Bank at Beloit, Wisconsin. Its deposits have grown 
steadily until they now amount to a million dollars, belonging to 

5,283 depositors. 

Mr. Merrill is known as the Father of Mutual Savings Institutions in 
Wisconsin. While a member of the Legislature of that State, in 1876, 
he secured the passage of an act providing for the organization of such 
institutions. 


AUDITING FOR SAVINGS BANKS. 


UDITING is necessary to the prudent management of a Savings 
bank as well as to a commercial bank. This is recognized by the 
Metropolitan Savings Bank, of Baltimore, whose statement of 

December 1 last contains a letter from Messrs. Loomis, Conant & Co., 
certified public accountants, of New York, giving the results of a careful 
examination of the bank. The aggregate market value of stocks and 
bonds held as investments was found to be largely in excess of the amount 
carried on the books, the total amount of the resources greatly in excess 
of liabilities, and the books of the bank are systematically kept. 

The Metropolitan Savings Bank had, at the date of the report men- 
tioned, deposits of $4,336,147. 

In having its accounts audited and securities examined by certified 
public accountants the bank shows a careful regard for the interests of 
depositors. 

6 
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BANKING PUBLICITY 


ADVERTISING FOR TRUST BUSINESS. 


Every trust company is interested in the methods adopted by othe: 
companies in educating the public in the various ways in which they may 
avail themselves of the functions placed at their disposal, especially when 
these methods have proved successful. The success of the Lincoln ‘Trust 
Co. of New York gives added interest to the views of Secretary Frederick 
Phillips of that company, who is in charge of its publicity department, as 
outlined in Printers’ Ink. 

“The subject,” says Mr. Phillips, “‘is one that is most interesting, when 
considered from a theoretical standpoint. For what has actually 
been done is not so instructive as a consideration of what might be done. 
We should like to see more attention given to advertising the trust com- 
pany idea, for no matter what company exploits it for securing fiduciary 
business, there will be a general benefit to all trust institutions. 

“Practically, the Lincoln Trust Company has employed newspaper 
advertising to spread the trust company idea, as well as cards in trolley 
cars. These give general publicity and bring some inquiries that aid in 
the distribution of booklets treating various phases of our fiduciary de- 
partment. Booklets have also been distributed by mail to lists of persons 
whose business standing and property interests indicate them as prospec- 
tive clients for our fiduciary department, and in connection with this id- 
vertising we carry on active solicitation. The latter, after all, is the most 
effective method of getting fiduciary business. Newspapers and literature 
may discover prospective clients, but the best business is secured by 
solicitation. 

“One of our booklets is a summary of the laws of inheritance of New 
York State, dealing with wills, descent of property, etc., and showing how 
the trust company can render services in connection with estates. Another 
summarizes the New York State laws safeguarding trust companies. In 
speaking of these institutions, it must be remembered that New York and 
Massachusetts have probably the most conservative laws for their control 
of any State in the Union. New York trust companies are forbidden to 
conduct savings departments, for example, and are restricted in their 
investments of trust funds as closely as the New York savings banks. 
They must make a quarterly report to the superintendent of banks, submit 
to an annual examination without notice, and furnish two semi-annual 
directors’ reports to the banking department—altogether they furnish 
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eight separate reports every year. In no instance has there been a loss of 
a single dollar of deposits to any fiduciary client of a New York trust 
company, and in nearly one hundred years there have been only three 
failures of such institutions in New York State. No class of corporations 
chartered by the State is so carefully watched, and the safety of these 
institutions is due to the supervision of the State even more than to con- 
servative management. Educational literature, dealing with these safe- 
guards, written in a dignified tone, has an unmistakable influence in bring- 
ing fiduciary business, and in leading people to think of trust companies 
in connection with their affairs. It backs up personal representation and 
also prepares the way for it. 

“One form of advertising we have scrupulously avoided—the sort that 
is probably familiar to all financial men in advertisements headed, ‘Your 
Will! or ‘If You Should Die To-night?’ There has been a good deal of 
bad taste exhibited along this line. Advertising that impresses upon read- 
ers the notion that they have to die in order to benefit by a trust company’s 
services lacks, furthermore, the ring of conviction. The Lincoln Trust 
Company has sought to develop and advertise forms of fiduciary service 
that appeal to the living. Several of these are treated in booklets by 
themselves, and have advantages in attracting clients who might not be 
won over by the more familiar forms of service. 

“One of these is the Cumulative Trust Estate, offering a form of pro- 
tection for the dependents of men who are not eligible for life insurance. 
A man may create one of these cumulative trust estates by depositing 
with us an amount as small as $100. They can be created by men or 
women, and persons of all ages. The money is invested at interest and 
held for the beneficiaries designed by the creator, and the latter deposits 
from time to time any convenient sum exceeding $25. When payments 
are made regularly as life insurance premiums would be, these estates 
compare favorably with insurance, and in cases where the creator is over 
fifty a cumulative trust estate will be found to yield more than life in- 
surance. Where insurance premiums are not paid, the policy lapses, but 
an estate of this character goes on if payments stop. Policies are often 
reduced through loans, but a cumulative trust estate must be kept intact— 
it cannot be assigned nor attached by creditors. Such an estate may be 
created for the benefit of a child, to be paid over when it comes of age, 
whether the creator is living or not. Or the income may be paid through 
the child’s life, or an estate may be made for the benefit of a wife or an 
incompetent adult. As a feature of service for advertising, the cumulative 
trust estate offers many convincing arguments, and has genuine advan- 
tages over life insurance and savings banks. 

“Another feature of trust service that figures in our advertising are 
the Insurance Trust Estates. These are for men who hold life insurance 
policies, and are designed to safeguard the estate created by life insur- 
ance after the death of the insured. A deed of trust is made, appointing 
the company trustee for the proceeds of policies, which, on death of the 
insured, are paid over to the company to be invested. An insurance es- 
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tate can be apportioned according to the wishes of the policy-holder, its 
income being paid to his wife during her life and to his children there- 
after. It safeguards the proceeds of insurance and makes protection 
doubly sure. Instead of the perplexities of control of money, often left 
with insurance to a woman or children of no business experience, the in- 
sured leaves an income, supervised by a corporation that is perpetual. 

“Another form of fiduciary service that lends itself to advertising is 
the care of funds of churches, benevolent societies, ete. Every day, al- 
most, the newspapers contain notices that trustees have absconded, or 
that some upright man of business, acting as co-trustee, has been involved 
by dishonesty of his partner in a trust. With such newspaper items, 
reproduced in folders, it is possible to make advertising literature of a 
most direct and convincing sort. We have used some of them in that 
way, but feel hesitation in going far with a form of publicity that is 
too often in bad taste. Scare arguments are not in keeping with the dig- 
nity of a fiduciary company. 

“The best advertising for fiduciary business is that which comes from 
what we might call the ‘pleased purchaser’—that is, the profitable admin- 
istration of an estate by a trust company. Only a very small proportion 
of the estates probated in New York City pass into the hands of trust 
companies, because the trust company idea is not as yet generally under- 
stood. But each estate successfully administered creates comment and 
brings others. By good management it is possible for a trust company to 
make small estates produce a very satisfactory rate of interest—an income 
unquestionably beyond what would be produced by private administra- 
tion. When we can do this, the advantages of the trust company, purely 
from a business standpoint, quite apart from considerations of security, 
are manifest to everyone who hears about such estates. This is a factor 
in advertising that cannot be duplicated in any way through the use of 
newspapers or literature. 

“In speaking of fiduciary advertising, apart from telling what we 
have done ourselves, I rather hesitate to lay down rules, because the mat- 
ter is still so new and untried. Trust companies have to-day a number 
of definite forms of service to advertise, but in ten or twenty years, if they 
follow their own precedent, they will undoubtedly originate many new 
forms according to the needs of the public, and these will simplify their 
advertising problem. The latter really hinges on such kinds of service 
as each company can develop for its own community. The trust company 
has almost unlimited powers for good. It is the protector of the public, 
safeguarding the weak, feeble and ignorant. Not even life insurance has 
a higher or wider philanthropy or character. Their fundamental ser- 
vices will be eventually expanded and worked out in a wide variety of 
forms, I think, to suit various classes of business, and, like the many 
varieties of life insurance policies, some of these forms of trust service 
yet to be developed will carry large advertising possibilities. 

“One rule can safely be followed in all advertising for fiduciary 
business—that of confining every newspaper advertisement, every booklet, 
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every folder to some distinct form of service. It is a rule we follow here. 
Many trust companies, I observe, seem to think it good advertising to 
mass all the functions of a trust ‘company, from safe deposit vaults to 
administration of estates, in one grand omnibus announcement and then 
print that announcement without change year after year. This is clearly 
wrong. All the information is there, but undigested. Each feature of 
service should be taken up by itself, and not only advertised and explained 
alone, so that it stands out, but stated in fresh ways and from different 
view-points. In that way only may the public be interested and truly 
informed.” 


A NEW ENGLAND TRUST COMPANY ADVERTISEMENT. 


One of the most persistent advertisers for trust business in New Eng- 
land is the Old Colony Trust Co. of Boston, one of whose advertisements 
we reproduce herewith: 


NE of the many aavantages of leaving a will 

is that in this way the husband may appoint 

a competent executor and thereby relieve his widow 

‘of the hardship of at once taking up property ques- 
tions and business responsibilities. 

The possibility that the executor appointed may 
die or be unable to serve may be avoided by appoint- 
ing the Old Colony Trust Company executor. 

A pamphlet giving much information about 
wills and the distribution of property may be had at 


either office. 


OLD COLONY TRUST CO. 


branch Ofiee, 2 TEMPLE PL. BOSTON 
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FOOLISH TIMIDITY. 


Under the above head the Cleveland Trust Co. issues a folder, the 
wording of which may prove interesting to our readers: 

“For years a certain individual in Cleveland has had the bulk of his 
fortune, about $50,000.00, invested in government bonds which were 
bought at a high premium and net him about two per cent., or a thousand 
dollars a year. This man is an invalid and is obliged to look after his 
health very carefully, often finding it necessary to seek a change of cli- 
mate during the rough winter months of this locality. Practically his 
entire income comes from his government bond investment mentioned 
above. Naturally this man finds hard work to eke out much comfort from 
a thousand a year, after paying traveling expenses and doctors’ bills. 
His friends have been trying to get him to sell his bonds, which, of course, 
become less valuable each year as they néar maturity, and put the pro- 
ceeds in bonds of no less intrinsic value but which will net him a third 
more than he is now receiving. This extra amount would more than take 
care of his traveling expenses and hotel bills every year. He is deaf to 
all entreaties, however, and says it may be a little harder to live, but he 
is dead sure his money is safe. 

“Now we believe you will agree with us that this man is timid to the 
point of foolishness. If he were well informed, he would know that there 
are other bonds besides those issued by the United States Government 
in which he could invest with perfect assurance of safety for his principal, 
and receive a much larger income. 

“There is a close analogy between this man and those who are content 
with three per cent. on their savings deposits. 

“There are banks in Cleveland which have paid four per cent. interest 
for fifty years. In financial strength and conservative management The 
Cleveland Trust Company compares favorably with any bank in the 
United States. In the ten years since it commenced business, this Com- 
pany has demonstrated its ability to pay four per cent. on savings, and at 
the same time build up by conservative methods a phenomenal business. 
During the past year it has added 13,000 new depositors and $5,597,- 
000.00 deposits. Its resources now exceed twenty-eight million dollars. In 
view of this record of conservatism and successful management, there can 
be no reasonable excuse for timidity on the part of anyone who contem- 
plates depositing money here at four per cent. interest. 

“Banking by mail is not only safe and practical, but it is often more 
convenient than banking at home—it is certainly more confidential. 

“Do not be like the man in the story above. Send in your savings to- 
day. We'll pay you four per cent., guarantee their safety first, last and 
all the time, and allow you to withdraw them whenever you desire. Re- 
mittances may be made by New York draft, postal or express money or- 
ders, or currency in registered letters.” 
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NEW ENGLAND TRUST COMPANY LITERATURE. 


The New England Trust Companies are many of them conducting a 
campaign of education on the advantages of the corporation over the in- 
dividual in the capacity of executor, administrator, trustee, ete. The State 
Street Trust Co. of Boston has recently issued a folder from which we 
extract the following: 


NEW ENGLAND’s AWAKENING. 


The people of Pennsylvania and New York have for many years 
realized the advantages to be gained by appointing a Trust Company 
Executor, Administrator, Trustee or Guardian, and already Philadelphia 
Trust Companies hold 505 million dollars, and New York Trust Com- 
panies 276 million dollars of Trust funds. The people of New England 
are now beginning to understand the benefits to be derived from leaving 
their property in care of a Trust Company. 


INDEPENDENCE OF THE CORPORATION. 


The State Street Trust Company is an independent corporation, has 
no outside interests, and is not controlled by any other Trust Company, 
Bank or Corporation, and persons entrusting any business to its care may 
be sure that their interests will receive the best of attention. 

The officers at either office will be glad to talk with, or write to, any 


one interested in executing a will or trust of any kind. The Main Office 
is at 38 State Street—the Back Bay Branch is on the corner of Massa 
chusetts Avenue and Boylston Street, Boston. 


STATE STREET TRUST CO. ADVANTAGES. 


The following are some of the advantages to be gained by appointing 
the State Street Trust Company Executor or Trustee: 

First—A perpetual corporate succession. 

Second—The protection of a Capital and Surplus against possible 
dishonesty. 

Third—The services of a special committee of four Directors, closely 
identified with the financial interests of New England. 

Fourth—A thorough examination at least once a year by the Massa- 
chusetts Savings Bank Commissioners. 

Fifth—Wills and Deeds of Trust will be drawn free of charge and 


stored in our Vaults when the Company is named as Executor or Trustee. 


PHILOSOPHY OF A PLUTOCRAT. 


OLLARS and sense should always go together. Never sign a promis- 
sory note or gushing love-letter. When a millionaire’s son turns 
out a useful citizen the world gasps in amazement. Workmen are 

the busy bees, and Wall street is the farmer who calmly harvests the honey 
What will we do with our millionaires? Auto accidents and trust investi- 
gations will soon solve that problem.—Judge. 








APPRECIATION OF THE BANKERS’ MAGAZINE. 


ROM all parts of the country come expressions of appreciation of the 

F improvements which have been noted in recent issues of Tue Banx- 

ers’ Macazine. While some of the most encouraging of these 

come to us “not for publication,’ we venture to print one or two here as 
representative of them all. 

A Pennsylvania bank Cashier writes: 

“T want to extend our congratulations on this your sixtieth milestone. 
I congratulate you on your success and especially on the increase of the 
quality, which is so often the opposite in the history of a magazine.” 

Mr. Cliff W. Gress, President of the Minnesota Bankers’ Association, 
writes: 

“Your magazine is the best bankers’ publication that I know of. We 
find it exceedingly interesting on bank matters.” 

A prominent New York banker writes: 

“T want to congratulate THe Bankers’ MaGazine on its fine appear- 
ance on its sixtieth birthday. The new type, etc., are excellent and | 
trust from year to year Tur MaGazine will become more and more popu- 
lar.” 


PRACTICAL BANKING SUGGESTIONS WANTED. 


are still using systems that are in some respects cumbersome, ex- 
pensive and unsafe, for the sole reason that they have not been 
shown anything better. 

Tue Bankers’ MaGazine believes that a real service may be rendered 
to sound and efficient banking by bringing to the knowledge of all bank- 
ers the latest ideas in regard to the safe and economical conduct of the 
operations of a bank, including the actual work of every department. 

We therefore invite contributions from officers and clerks on topics 
concerning practical banking, to be accompanied, where the nature of the 
article permits, with forms filled out, in black ink and of a size suitable 
to photographic reproduction. All manuscripts submitted will be read 
without delay, and will be promptly paid for on publication. Articles 
not accepted will be returned if stamps are enclosed for that purpose. 


Mi" ere stat of banking are constantly improving, but many banks 
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The perfection of banking machinery will tend to lighten labor, to 
economize time, to make banking safer, and as a consequence to increase 
the dividends paid to shareholders and the salaries and wages paid offi- 
cers and employees—ends that ought to enlist the co-operation of every 
progressive banker in the country. 

Communications relating to these articles should be addressed Editor 
Bankers’ MaGazine, 87 Maiden Lane, New York. 


THE BANKERS’ MAGAZINE IN FOREIGN COUNTRIES. 


It is especially gratifying to find Tue Bankers’ MAGAZINE appre- 
ciated in foreign countries as well as at home. The Japanese are close 
students of American finance and in that country THe MaGazine has a 
large and constantly growing circulation. An order has just been re- 
ceived from Tokio to send the magazine regularly to “His Imperial 
Japanese Majesty’s residency at Seoul, Korea.” 


GREAT AGRICULTURAL CROPS. 


ECRETARY WILSON, in the report of the Department of Agriculture, 
S grows eloquent over the values of the country’s farm crops. He would 
be something less than a good American if he did not grow eloquent. 
The figures are prodigious, and the addition the farmers have made to 
the national wealth in the year 1905 breaks all records for all countries— 
“the highest amount ever attained in this or any other country, six billions, 
four hundred and fifteen millions.” 
It is of interest to note the share of each farm product in making up this 
great total. These are the figures of Secretary Wilson’s report: 


$1,216,000.000 

Milk and butter 665,000,000 
Hay 605,000,000 
Cotton 575,000,000 
Wheat 525,000,000 
520,000,000 

282,000,000 

Potatoes 138,000,000 
Barley 58,000,000 
Tobacco 52,000,000 
Sumer CANG ANd SUGar DOGS... 6 cccccccccscrsees 50,000,000 
13,892,000 


We exported farm products last year to the value of $827,000,000. Our 
agricultural exports for the last sixteen years, representing only our sur- 
plus products, amount to twelve billions, or more than enough to pay for 
all the railroad systems of the country. Mr. Wilson estimates that the farms 
of the country have increased in value during the past five years by the 
enormous sum of $6,133,000,000. “Every sunset during the past five years has 
registered an increase of $3,400,000 in the value of the farms of this coun- 
try."—New York Times. 





MODERN FINANCIAL INSTITUTIONS 
AND THEIR EQUIPMENT 


A. B. LEACH & CO. 


N February 15, 1906, A. B. Leach purchased the interest of John Farson in 
the firm of Farson, Leach & Co., well and widely known dealers in munici- 
pal and corporation bonds, taking over at that time all the offices of the 

firm, and the new firm of A. B. Leach & Co. is carrying on the business formerly 
conducted by Messrs. Farson, Leach & Co. 


A. B. LEACH, 
(Head of the Banking Firm of A. B. Leach & Co.) 


A. B. Leach has been in charge of the eastern portion of the Farson, Leach & 
Co. business since the organization of that firm, which has been one of the largest 
dealers in investment bonds in this country. 
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F. W. Leach has been a member of the firm of Farson, Leach & Co. for a num- 
ber of years and has been associated with Mr. Farson in managing the Chicago 


office. 
James G. Campbell has also been a member of the firm of Farson, Leach & Co. 


for a number of years, and has been associated with Mr. Leach in managing the New 
York office. Mr. Campbell is widely known through the West as a buyer of 
municipal and corporation bonds. 


F. W. LEACH, JAMES GORDON CAMPBELL, 
(Of A. B. Leach & Co.) (Of A. B. Leach & Co.) 


Geo. G. Olmsted, now a member of the firm of A. B. Leach & Co., has been 
associated with the Chicago house of Farson, Leach & Co. for some time as mana- 
ger of the buying and corporation departments. 

The Boston office of A. B. Leach & Co., 28 State street, isin charge of H. W. 
Forbes, who has long been manager of the Boston office of Farson, Leach & Co. 

The Philadelphia office, 421 Chestnut street, will be in charge of Walter R. 
Pretty, who has been the Philadelphia manager for Farson, Leach & Co. 


SECURITY TRUST CO., ROCHESTER, N. Y. 


N excellent statement is published by this institution. At the end of 
last year it had $200,000 capital, $200,000 surplus, $185,092 
profits, and $10,207,681 deposits; and held in trust, under wills 

and other trust agreements, $959,038. The total book value of bonds 
and stocks held is $4,330,600, and these securities are all given in the 
statement by name. The date, rate of interest and book value of each 
security are also shown. 
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New York, March 3, 1906. 
HE STOCK MARKET took its tone from a number of unfavorable 
T happenings last month, and prices generally suffered a decline ex- 
ceeding the advance made in January. While the general condi- 
tions of prosperity continue—and there is no present sign of an unfavor- 
able change—the fact that market values are on a high level must make 
them sensitive to monetary influences. 

Railroad legislation in Congress has moved onward, the Hepburn Rate 
Bill passing the House on February 8 by the overwhelming vote of 346 
to 7. On the 23d the Senate Committee on Inter-State Commerce re- 
reported the bill to the Senate without amendment, and Senator Tillman 
was placed in charge of it. This new phase has added to the complexity 
of the situation, as an alliance between a Republican President and 
Democratic Senator to pass a measure is apt to develop complications. 

During most of the month the probability of another coal strike has 
had some unfavorable influence. The situation in this particular has 
improved, however, and the strike may be averted. This time both Presi- 
dent Roosevelt and prominent heads of industrial and railroad enterprises 
have intervened to advise a peaceful settlement of all differences. 

Rates for money again advanced, but did not go above eight per cent. 
Bank reserves have fallen until they are only about $5,000,000 above 
the twenty-five per cent. limit. It was reported that the Secretary of the 
Treasury would deposit $10,000,000 of public funds temporarily in 
banks in the leading money centers. The Government reports a surplus 
of about $4,500,000 for February, and has an available cash balance 
over and above the $150,000,000 gold reserve of $152,000,000. Of the 
latter, $65,000,000 is now in National bank depositories, leaving $57,- 
000,000 available in part to relieve the money market should the Secre- 
tary feel called upon to do it. 

The City of New York tried the experiment of marketing a four per 
cent. bond, finding that it could not sell 314 per cent. bonds at par. It 
offered $20,000,000 bonds to run fifty years and bear four per cent. 
interest. The bids exceeded $66,000,000, but the average price realized 
on the amount sold was only 108.052. This is the first time in twenty- 
five years that the city has sold its bonds on a four per cent. basis, and 
the price obtained is considerably below what similar bonds would have 
commanded a year or two ago. 

The month of February, however, witnessed an extraordinary flota- 
tion of new securities. The issues of bonds and stocks aggregated $277,- 
000,000, making about $400,000,000 since January 1. Of these $221,- 
000,000 were railroad securities. In the entire year 1903, when there 
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was a surfeit of new securities, the total railroad issues were less than 
$372,000,000. 

Of the principal issues of bonds in February, American Telephone 
and Telegraph leads the list with $100,000,000; Delaware and Hudson 
issued $14,000,000; Lake Shore, $35,000,000 out of a total of $50,000,- 
000 authorized, and Michigan Central $33,000,000 (notes); Atchison 
issued $17,296,000 bonds previously authorized; Louisville and Nash- 
ville, $10,000,000 bonds, and Chicago and Northwestern $16,276,000 
stock. These and various other issues provide an outlet for considerable 
capital in the hands of investors. 

An interesting event of the month was the announcement of the 
banking firm of Kuhn, Loeb & Co., that the members of the firm would 
retire from all the railroads of which they were directors. This action 
recalls the testimony of Mr. Jacob H. Schiff, of that firm, before the 
insurance investigating committee, when he expressed his views regarding 
dummy directors. The action of the firm is a recognition of the fact that 
bankers having large interests of their own to care for can not possibly 
give adequate attention to the affairs of outside concerns. 

The first month of the new calendar year has made a new record for 
both exports and imports of merchandise. The former exceeded $170- 
000,000, and the latter $106,000,000. The movement of corn has become 
an important feature again, more than 27,000,000 bushels being shipped 
in January. The total shipments in seven months from July, 1904, to 
January, 1905, were only 36,000,000 bushels. 

The large imports of merchandise are having a palpable effect upon 
the Government revenues. The receipts from customs in February, were 
$23,832,000, as compared with $21,582,000 in 1905, while for the eight 
months since July 1, 1905, they were $200,591,000, as compared with 
$175,792,000 in the previous year. This gain of nearly $25,000,000 has 
saved the Government Treasury from a big deficit this year. 

The life insurance situation has developed a number of disturbing 
features. It has become evident that there are vast conflicting interests 
which have very much at stake in the settlement of the troubles in which 
the great insurance corporations are involved. The resignation, as a 
member of the investigating committee and as a director of the Mutual 
Life Insurance Company, of Mr. Stuyvesant Fish has emphasized the 
surface indications of serious differences among men prominent in finan- 
cial affairs. Mr. Fish is president of the Illinois Cestral Railroad Com- 
pany and there are rumors that reprisals will be attempted upon him in 
that quarter. The past year’s developments in life insurance have brought 
into unpleasant relations many eminent men whose financial influence 
is very extensive, and if they are to draw the knife upon each other, it 
is not possible to measure the disaster that will surely follow. Nor are 
the disturbing antagonisms confined to that one company; the other two 
companies which have gone through the fire have not yet been emanci- 
pated from the danger of internal dissension, if the various rumors afloat 
have any foundation whatever. And then there is the impending legisla- 
tion on insurance, the outcome of which it is beyond the ken of man to 
foresee. The Armstrong Committee has made its report, comprising 
several hundred printed pages. It is generally conceded to be an intelli- 
gent and conscientious presentation of facts as disclosed in the investiga- 


tion. The evils which the committee have reported are acknowledged to 
. 
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exist, but great difficulty may be experienced in providing the right reme- 
dy. The ablest life insurance managers have long known that many of 
the evils of which the public has just taken cognizance, were menacing 
the business, and they have sought anxiously for a means of removing 
them. A task which has defied their intelligence will not prove an easy 
one for legislative statesmen. 

The investment world is bound to have a vital interest in any plan 
which is to concern the life insurance companies. So extensive have be- 
come their relations to the commercial and financial interests of the world 
that the possibility of disturbing them must excite apprehension. 

There are fourteen regular life companies in operation under the laws 
of New York State, and twice as many companies of other States doing 
business in this State. The fourteen companies alone have an annual 
income of about $350,000,000, and their net income over all disbursements 
will average $10,000,000 a month. This is a vast sum for which to 
provide investment, taking no account of the additional sums arising 
from the annual maturity of securities. Any legislation intended to 
regulate the investments of life insurance companies needs to be wisely 
conceived. 

In the following table are shown the gross assets of the life insurance 
companies of New York, and the amount of stock and bond investments 
yearly since 1894 down to December 31, 1904, the figures for all the 
companies for December 31, 1905, not yet being available: 


Assets OF NEw York Lire INSURANCE COMPANIES. 


Gross Assets, | Increase in Stock and bond invest- Increase in 
Dec. 31. year. ments, Dec, 31st. year. 


$689,420,488 $53,068,835 $346,967,221 $42,054,581 
739,614,213 50,193,725 362,495,815 15,528,594 

801,879,708 62/265,495 401,294,594 | 38,798,799 

873,738.515 | 71,858,807 466,940,044 65,645,450 

| —78,628.575 528,127,738 56, 187.694 

89,950,742 561,578,105 | 38,450,367 

97,193,577 618,057,963 56,479,858 

1,254,440,930 | 114,929,521 697,852,473 79,794,510 
1,347,102,262 | 92,661,332 731,140,442 33,287,969 
1,486,485, 106 139,382,844 848,433,221 117,292,779 


The fourteen New York companies now have assets approximating 
$1,500,000,000. In 1904 they increased $139,000,000. There was $848.- 
000,000 invested in stocks and bonds (market values) on December 31, 
1904, an increase in 1904 of $117,000,000. The table shows how rapidly 
the assets of these companies have been increasing and their wise invest- 
ment must have been a serious problem. 

The report of the New York State Bank Superintendent for 1905 
was issued last month, and some of its features deserve serious considera- 
tion. The growth of the trust companies continued until September 5, 
1905, when their aggregate resources reached the unprecedented total of 
$1,500,147,309; but on January 1, 1906, they had fallen to $1,312,799,- 
130, or $51,000,000 less than they were a year ago. 

It being well known that the trust companies have very generally 
entered into the banking business in competition with the regular banks 
of deposit and discount, and that a very large amount of their deposits 
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is of the class drawn upon daily, some of the facts presented by the 
Superintendent regarding the interest paid by the trust companies are 
of especial significance. The report shows that interest is being paid on 
more than ninety-four per cent. of the total deposits of these companies. 
The interest paid on deposits reached nearly 471% per cent. of the total 
gross earnings, and made up 7114 per cent. of the whole expenses of those 
institutions. 

It may very well be asked if deposits are not being purchased at too 
high a price. It is evident, from the statements of some of the individual 
companies, that an increase in deposits has resulted in an actual loss, the 
interest paid on the deposits not being compensated by an increase in 
earnings. 

The Superintendent’s report on the Savings banks of the State is a 
revelation of probably unparalleled prosperity among the industrial 
classes. Various causes have tended to restrict the use of these institu- 
tions to the people for whom they were designed, to those mainly whose 
income is not large and is dependent upon their own labor. The growth 
in the resources of the Savings banks has been remarkable, and it would 
have been possible only during a period of industrial activity and pros- 
perity. This growth since 1894 is shown as follows: 


RESOURCES OF SAVINGS BANKS IN NEw YORK. 


INCREASE IN YEAR. 


Rexources on Jan. 1. 
Amount. Per cent. 


812 2,153, 632 
869,751,244 
923.420.8361 
00,209,089 
1,066,019,216 5810, iit 
1,131,564,624 653 5 ao 
1,191,327, 573 497 4¢ 
ie 238) #00, 468 tT AT2.805 
1,311,9938,505 73,193,087 
1,405, 800,904 93.807 .399 


$701,265, 786 


The increase in Savings bank resources last year amounted to nearly 
$94,000,000, or more than seven per cent. Each year sinee 1894 there 
has been an increase—the smallest, $29,000,000 in 1897, and _ largest 
last year. The ratio of annual increase has ranged from 3.72 per cent. 
in 1897 to 8.31 per cent. in 1900. In the last twelve years the increase 
has exceeded $701,000,000, or more than 9914 per cent. 

Tue Money Marxet.—The local money market in February unex- 
pectedly became firm, and call money at one time touched eight per cent. 
At the close of the month call money ruled at 4°4 to six per cent. with the 
majority of loans at six per cent. Banks and jouet companies loaned at 
334 per cent. as the minimum. Time money on Stock Exchange collat- 
eral is quoted at 514 per cent. for sixty days, 5144@5% per cent. for nine- 
ty days and 544@51% per cent. for four to six months, on good mixed 
collateral. For commercial paper the rates are 5 @ 51% per cent. for 
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sixty to ninety days’ endorsed bills receivable, 544@5%4 per cent. for 
first-class four to six months’ single names, and six per cent. for good 
paper having the same length of time to run. 


Money Rates 1In New York Cirty. 


Oct. 1. Nov. 1. | Dee.1. | Jan. 1. | Feb. 1. | Mar. 1. 





Per cent. Per cent. | Per cent. Percent. Per cent.| Per cent. 
Call loans, bankers’ balances 5 —7 4 —5ke | 44-9 2 —75 | 334-4 434—634 
Call loans, banks and trust compa- 


I, sendvcnasnnriatpedivoteonseseuns 4% 4 5 25 —75 | 34— 3 - 
Brokers’ loans on collateral, 30 to 60 

i ~cenpanteaunsamanxmuenaeens 444— % | 434-5 54— 3441/6 — hi 4K— 54—6 
Brokers’ loans on collateral, ays 

Pe cs atncnanonedeodeeseones 444— 44— % | 54—% 6 — | 44— % | 5K%— % 
Brokers’ loans on collateral, 5 to 7 } | 

IN cceux einai gademonementaeiats 44e— 4w— 4% (5 — 544 444— % | 5144— 1 
Commercial paper, endorsed bills | 

receivable, 60 to 90 days............ 4%-5 434—544 | 51446— 3% 6 444-5 5 —k 
Commercial paper prime single 

names, 4 to 6 months,.............. 4%—b 434-544 | 5K%— 4% 6 OC 434—5% | 544— 4% 
Commercial paper, good single | 

names, 4 to 6 months,............+. 5¥g—6 54-6 |6 — 4—7T 54-6 6 -- 








New York Banxs.—In the four weeks following the close of January 
the New York Clearing-House banks lost nearly $10,000,000 specie and 
$4,000,000 legal tenders, making the decrease in the total reserve $14,- 
000,000. The surplus reserve, which on January 6 was less than $600- 
000, but had increased to nearly $17,000,000 two weeks later, is now down 
to $5,000,000—a loss for the month of February of $6,000,000. A year 
ago the surplus reserve was about $15,000,000. The course of deposits 
in February was just the reverse of the movement in January. In the 
first month of the year they increased $84,000,000, while in the record 
month they fell off $32,000,000. The deposits now are about the same 
as they were on January 20 last, and they are $150,000,000 Jess than 
they were on March 1 last year. Loans, after increasing about $5,000,000 
in the first week of the month, were reduced $21,000,000 in the last three 
weeks. Again the loans exceed the deposits, the excess being $11,000,000. 


New York Crry BANKsS—ConpDITION AT CLOSE oF EACH WEEK. 








se Legal | ‘ Surplus | Circula- F 
Loans. Specie. Poe ol Deposits. | Reeserve.| tion. | Clearings. 





Feb. 3... $1,057,365,100 $192,492,100 $83,986,300 $1,061,403,100 $11,127,625 |$51,978,900 $2.613.601,200 

*  10...| 1,061,997,200, 190,894,500 80,286,800 | 1,060,950,900 | 5,943,575 | 51,449,800 | 2,084.910,500 
** 17...) 1,052,380,600) 188,509,900 79,488,300 | 1,048,633,100 | 5,789,925 | 50,976,200 | 1.930.836,200 
“24... 1,049,301,800) 185,637,200 | 80,063,200 | 1,049,298,700| 5,125,725 | 50,787,200 | 1,898,357,700 
Mar. 3...) 1,040,838,700! 182,672,800 79,722,200 1,029,545,000| 5,008,750 | 50,907,000 2,206,686,200 





Non-MEMBER Banks—NeEw York CLEARING-HOvsE. 





| | 
| Legal ten-| Deposit | Depositin| . 
DATES. Fac oe Deposits.| Specie. | derand |With Clear-iother N.Y.) Surplus 
ata \bank notes. '%9-House | “hanks. Reserve. 


agents. | 
| 
Jan. 27..... $136,751,500 $146,579,900 36,016,900 | $7,071,800 | $12,163,6L0| $6,781,600 | * $4,611,075 
Feb. ¢ 137,254,700 | 147,016,300 978,300} 6,782,900 | 12,185,900} 6,919,600 | * 4,887,375 
si 128,944,300 | 149,114,600 267,300} 7,183,500) 12,814,900; 6,320,500} * 4,692,450 
F 138,631,100 150,410,800 7,448,300 | 13,990,800} 6,064,700 | *3,690,800 
as 138,265,300 148,719,000 .2382,500| 7,325,100) 18,053,800, 5,758,900) * 4,814,450 











"* Deficit. 
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DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


1906. 





MONTH. : eis mane 
a Surplus sities Surplus Deposits, | Surplus 
Deposits. | Reserve. Deposits. Reserve. } . Reserve. 


January $866,178,900 | $9,541,850 $1,104,049, 100| " $13,6 683,425  $977,651,300 $4.2 
February......  1,023,943,800 | 25,129,050 | 1,189,828,600 | 26,979,550 1,061,403,100 
2h 1,027,920,400 | 32,150,200 | 1,179,824, "900 14, 646,975 1,029,545,00U 
1,069, 369, 400 | 27,755,050 1, 138,661,300 575 
1,114,367,800 | 33,144,250  1,146,528.600 
1,098,953,500 29,692,325 | 1,136,477,7 
1,152,988, 800 36,105,300 | 1, | 
| 1,204,965,600 | 55,989,600 4,190,744,900 
jolmbe.... 1,207,302,800 57,375,400 | 1,166,587,200 
1,212,977, 100 19,913 425 | 1,080,4 5, 100 
November....| 1.204,434,200 16,793,650 | 1, 042/092. 300 
December ,. 1,127,878,100 8,539,075 1,023, 882,300 





| 
| 


Deposits reached the highest amount, $1,224,206.600, on Septensions 17. 1904; loans, $1,146- 
163,700 on August 5, 1905, and the surplus reserve $111,623,000 on Feb. 3, 18§ 


Boston BANKS. 


Legal 
Tenders. 


DATES. Loans. Deposits. Specie. Circulation, Clearings. 


FS EE $186,915,000 $216,921,000 | $18,192,000 86 235, $7,178,000 
: 184, 771,000 212,663,000 3,538, f ¥ 7,195,000 33, 
212,273,000 5,587,000 7, 216.000 163,061,400 
215,958,000 5,326. R, x 180,649,800 
208,148,000 15.286, 000 5,323, 7 "268,000 139:537.700 


PHILADELPHIA BANKS. 


Lawful Money 


Loans. Deposits, Reserve. 


Circulation, Clearings. 


$247,272,000 | $61. 671, 000 ren $161,101,800 
247,118,000 2, 257 000 160,103,260 
7,570,000 ; 272,00 138,187,600 
453,000 


9 134.722.800 
250,600,000 


9, 2 
36.679 0u0 117,484,906 


Foreign Banxs.—The Bank of England gained $22,000,000 gold in 
the past month, the Bank of France $5,000,000, and the Bank of Ger- 
many $3,000,000. Russia lest $45,000,000, and has $35,000,000 less than 
it held a year ago. The Bank of France alone of the leading banks has 
more gold than on March 1, 1905, it having gained $14,000,009. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


Jan, 3, 1906. Feb. 1, 1906. Mar. 1, 1906. 





Gold, Silver. Gold, Silver. Gold, Silver. 


England £28,530,251 £32,761,730 £37,263,884 
° 115 9,133,302 | £42,996,964 113,930,824 £42,187,650 | 115,002,957 £42,148,531 
Germany coe 32. 260, 000 11,086,000 35,784,000 11, 7928,000 | 86,362,000 12,120,000 
ia 115, 243, 000 3,641,000 —103.610.000 3. °629,000 94,605,000 3,890,000 
Austria-Hungary... 44, 865, 000} 12,087,000 45,466,000 12,434,000 45,855,000 12,685,000 
Spain 15,023,000 22'852,000 15,046,000 23,218,000 15,067,000 23,448,000 
Italy .. 26,869,000 | 3,174,500 28,259,000 3.671.800 28,260,000 3,756, 800 
Netherlands....... 6,603,000 6,130,000 6,606,500 6,121,100 6,388,300 6,100,200 
Nat. Belgium 3,246,667 1,623,333 3,405,333 1,702,667 3,540,000 1,770,000 


Totals.......... £388,774,120 £103,590,797 £384,869,387 £104 892.217 | £382,342,141 | £105,918,531 
| 
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Foreign Excuance.—There was almost a continuous decline in ster- 
ling exchange rates during the month, and the market was weak to the 
close. There was a good supply of commercial bills and of bills against 
American securities abroad, while the higher rates for money in New 
York also affected foreign exchange. 

RATES FOR STERLING AT CLOSE OF EACH WEEK. 


BANKERS’ STERLING. Cable Prime Documentary 
WEEK ENDED. |— = transfers commercial, Sterling. 
60 days. | i i aiid Long. 60 days. 


| 4.8390 @ 4.8400 | 4.872% 87 878: 8795 | 4.8354 @ ‘s 
| 4.84580 @ 4.8400 | 4.872 e 2 8785 | 4 rt @ 
| 4.8275 w 4.8300 4.86 id 
. @... ..| 4.8275 @ 4.8285 | 4. ; t 
Mar. ¢ 4.8260 @ 4.8270 | 4.88 857i 8635 864E tee OL. 


ForEIGN ExcuanGeE—AcruaL RATES ON OR ABOUT THE Frrst oF Eacu MONTH. 


Nec. 1. Jan. 1. Feb. 1. Mar. 1 


Sterling Ranpors--00 days . . | 4.85 1 82 j 8134— 2 | 4.84 | £825 — 
Sight.. 5 5Y 5 | 
- - Cables 
Commercial long 
” Docu’tary for paym’t. 
Paris—Cable transfers .......... 
= Bankers’ 60 days......... 
. Bankers’ sight 
Swiss—Bankers’ sight........... 
Berlin—Bankers’ 60 days........ 
= Bankers’ sight 
Belgium— Bankers’ sight 
Amsterdam—Bankers’ sight.... ' 
Kronors—Bankers’ sight 26. 2 26.77—.78 26 y — 
Italian lire—sight 5.155 5.164— 6h —155 


Money Rates Asroapv.—The Bank of England still maintains its 
four per cent. rate, but money has become easier in London. On the con- 
tinent rates are generally firm, and slightly higher than they were a month 
ago. Discounts of sixty to ninety- day bills in London at the close of the 


month were 35% per cent., against 3* 3/, @37/, per cent. a month ago. The 
open market rate at Paris was 234 per cent., against 234 per cent. a month 
ago, and at Berlin and Frankfort 35g@3%4 per cent., against 314 @334 


per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Nov. 30, 1905.| Dec. 30, 1905, Jan. 31, 1906.| Feb. 28, 1906. 


Circulation (exc. b’k post bilis) £28,718,000 £29,351,000 £28,473,000 | £28,266,000 
a 12,668,000 7,816,000 8,019,500 18,097,000 
SEES 43,034,009 44,221,000 45,341,500 45,449,000 
Government securities........ 17,039,000 12,799,000 13,940,000 16,389,000 
CORE GON ccccccccccccccscccceccoece 33,203,000 39,536,000 34,876,500 38,032,000 
Reserve of notes and coin 23,292,000 17,682,000 22,738,000 27,477,000 
Coin and bullion. 33,559,580 28,530,251 32,761,730 37,263,884 
1.75 


33. Sis 42.5266 } 43.13% 
Bank rate of discount.. ° 48 | 4% 
Price of Consols (2% per cents, sae 90 805% 9014 | 9054 
Price of silver per ounce. q 30d. 3046. | 305¢d. 





Strver.—The market for silver in atin was aaa and the 
price advanced to 30 13-16d., closing at 305gd., a net gain for the month 
of 7-16d. , oT dials 
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MontTuiy RANGE OF SILVER IN LOoNDON—1904, 1905, 1906. 


190s. | 1905. | 1906, 190k. 1905. | 1906. 
High| Low., High| Low.| High Low. 





MONTH. - 


S75 (ye : — 1... || MOnTm. 
High Low. High| Low. High) Low. || aes 


1] 


January.. 3044 DO Ree 27 27 Ps | 267% | 3014 | 2935 
8045 August... 27 26 283 y OG IRS 
Ars Septemb’r 26% 

October..| 26 

Novemb’r + 

Decemb’r 


wy 


Dower 
Ot otal 92 


~] 
DP HW WD 


Es 
Rada 


wi 


Crore 
Balainemtr at 


June. .... 


FoREIGN AND Domestic Coin AND BULLION—QUOTATIONS IN NEW YORK. 


Asked. Bid. Asked. 


SONI, 5 sin cccciacnewiscoesce 86 $4.89 Mexican doubloons............ $1 $15.65 
Bank of England notes a 4.90 1s 19.65 
Twenty francs....... 3.87 3.90 a Es ondnndvccencéseccse 3.95 
Twenty marks We 4.75 Mexican GOUALS...0...0cccccceee 515% 
Twenty-five pesetas. 4.78 4.82 Vo 4734 
Spanish doubloons..... ehaenene 15.55 15.65 Be eR one A734 


Bar silver in London on the first of this month was quoted at 305d. per ounce. New 
York market for large commercial silver bars, 664% @ 68c. Fine silver (Government 
assay), 665g @ 6844c. The official price was 663¢c. 


NationaL Bank Circutation.—The volume of bank notes outstand- 
ing was increased $7,573,815 during February, but the increase in bonds 
on deposit to secure circulation was less than $2,000,000. The lawful 
money deposited to retire circulation was increased $4,700,000, and now 
amounts to nearly $42,000,000, a larger sum than has been recorded in 
a long time. There has been little change in the holdings of two per 
cent. bonds, either for purposes of circulation or public deposits. For 
the former they amount to $499,104,000, and for the latter to $42,744,- 
600. These comprise all but about $53,000,000 of the entire issue of two 
per cent. bonds. 


NATIONAL BANK CIRCULATION. 


Nov. 30, 1905. Dec. 31, 1905.' Jan. 31, 1906, Feh. 28, 1906, 


Total amount outstanding $533,329,258 | $540,914,347 543,230,086  $550.803,895 
Circulation based on U.S. bonds........ 497,616.304 504,842,313 506,365,749 507,173,566 
Circulation secured by lawful money.... 35,712,954 36,072,034 36,864,331 41,630,329 
U.S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 3,075,500 3,863,000 5,699,600 6,725,700 
Four per cents. of 1895 3,871,000 3,731,000 3,748,500 4.058.500 
Three per cents, Of 1898..........ccecces 1,760,240 1,803,840 1,878.140 1,958,240 
Two per cents. of 1900 491,612,700 497,292,150 498,580,450 499,104,000 


Total $500,269,440 $56,689,990  $509,901,690 $511,846,440 


The National banks have also on deposit the following bonds to secure public deposits : 
4 per cents. of 1907, $3,489,500; 4 per cents. of 1895, $5,865,300: 3 per cents. of 1898, $3,025,500 ; 
2 per cents. of 1930, $42,744,600: District of Columbia 3.65’s, 1924, $1,078,000: Hawaiian Islands 
Set ans ; Philippine loan, $6,689,000; railroad and other bonds, $664,000; a total of 


GovERNMENT RevENvEs AND DispurRsEMENTS.—For the first time 
during the present fiscal year the Government revenues for the year are 
in excess of the disbursements. There was a surplus in February of $4,- 
474,029, which extinguished the deficit of $3,372,725 of the previous seven 
months, and leaves a surplus of $1,101,304 to March 1. In the corres- 
ponding eight months of the previous year there was a deficit exceeding 
$25,000,000. A gain of nearly $25,000,000 in customs receipts would 
account for the wiping out of that deficit, but the total receipts increased 
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$30,000,000, while expenditures increased nearly $4,000,000. In most 
of the items of expenditure there has been a reduction, the exception 
being “Public Works,” where there is an increase of nearly $12,000,000. 


UNITED STaTes TREASURY RECEIPTS AND EXPENDITURES. 


EXPENDITURES. 
February, 

1906. 
$8,240,456 


7,490,562 


RECEIPTS. 


February, 
1906. 


$23,832,524 
18,229,031 
6,133, L72 
$48,194,727 
4,474,029 


Since 
July 1, 1965. 
$84,989,311 
66,119,439 
77,041,673 
8,814,607 
95,767,028 
43,735,378 
18,274,882 


Since 
July 1, 1905. 
$200,591,117 

166,571,796 
28,680,659 


$3i15,843,572 
1,101,304 


Source. 


Source. : H 
Civil and mis.......... 


Cine dnctcccsese 
Internal revenue 
Miscellaneous 


a0 
8,2%5,991 


Se 
DOME ccscsccccvccess 
Public works......... 
Interest 


Excess receipts....... $394,742,268 

Unitep States Pustic Dest.—The only changes of importance in 
the public debt statement for February were an increase of about $5,000,- 
000 in the national bank note redemption account and of $3,000,000 in 
gold certifieates outstanding. The cash balance in the Treasury increased 
nearly $9,000,000 and now exceeds $302,000,000. The net debt, less 
cash in the Treasury was reduced $4,000,000 and is $987,521,555. 


UnirepD States Pusiic Dest. 


Feb. 1, 1906. 


Dec. 1, 1905, 


Interest-bearing debt: 

Loan of March 14, 1900, 2 per cent....... 
Funded loan of 1907, 4 ” ni 
Refunding certificates, 4 per cent.. 
Loan of 1925, 4 per cent 
Ten-Twenties of 1898, 3 per cent 


$594,588,500 
117,708,550 
26,610 
118,489;900 
64,345,560 
$895,159, 120 
1,208,095 


346,734,298 
35,095,449 
6,866,709 


~ $388,696,456 
1,285,063,671 


Total interest-bearing debt 
Debt on which interest has ceased 
Debt bearing no interest: 
Legal tender and old demand notes..... 
National bank note redemption acct.. 
Fractional currency 


Total non-interest bearing debt 
Total interest and non-interest debt. 
Certificates and notes offset by cash in 
the Treasury: 
ey MR icacaccacccnssccsénceces 
Silver . 


526,020,869 
475,735,000 
8,478,000 


Total certificates and notes........... $1,010,233,869 
Aggregate debt 2,295,297,540 
Cash in the Treasury : 

IOs cibncaccccscnscacese Sean 
Demand liabilities............scccscssces 


1,397,152,286 
1,111,841,445 


Balance 
ea Srbeenesedeus 
Net cash balance 


150,000,900 
135,310,840 


 $285,310,840 


Total debt. less cash in the Treasury..... 999,752,831 


Jan. 1, 1906, 


$595.942,350 
116,754,% 
26,530 
118,489,900 
63,945,460 


$895,159,140 | $895,159,180 


1,199,635 


346,734,298 
34,690,309 
6,866,709 


26,420 
118,489,900 
63,945,460 


118,489,900 
63,945,460 
$895,159,170 
1,156,705 


346,734,298 
40,322,758 
6,866,709 


1,170;825 


346,734,298 | 
35,478,666 
6,866,709 


—= a —— 
$388,291,316 | $389,079,673 | $393.923,766 


1,284,650,091 


527,498,869 
475,574,000 
8,330,000 


1,285,409, 678 


1,290,239,641 


| 

539,252,869 | 

467,926,000 | 
8,086,000 


542,360,869 
467,164,000 
7,969,000 


$1,011,397,869 $1.015,264,869 |$1,017,498,869 


2,296,047 ,960 
1,404,444,236 
1,114,663,863 


150,000,000 
139,780,378 


 $289,780,373 


994,869,718 


2,300,674,547 


1,404,710,877 | 
1,110,825,795 | 


'$285,310,840  $289,780,373  $293,885,082 


$293,885,082 


2,307,733,510 
1,418,958,612 
1,116,240,526 


$302,718,086 
50,000,000 
152'718,086 
$302,718,086 


987,521,555 


150,000,000 
143,885,082 


991,524,569 


ForeigN Trape or THE Unirep States.—Both in imports and ex- 


ports the foreign trade of the country is making new records. 


In Janu- 


ary the exports were $170,634,162, the largest ever reported for that 
month in any year. The imports were $106,561,450, also the largest for 
that month. Compared with a year ago exports increased $47,000,000 
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and imports $8,000,000. The excess of exports was $64,072,712, the 
largest reported in January in any year since 1901. The increase over 
1905 is nearly $39,000,000. We exported net $3,140,694 gold and $2,- 
824,572 silver, making the net exports of specie and merchandise over 
$70,000,000. At the present rate of increase the exports during the fiscal 
year will be greater than those of any previous year. They now exceed 
$1,056,000,000 for seven months and are $127,000,000 more than in 1904. 
The imports for the seven months ended January 31 were nearly $696,- 
000,000, or $70,000,000 more than the high record made in 1905. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





MONTH OF MERCHANDISE. 


JANUARY. —_ Sie ee 


. - Gold Balance. Silver Balance. 
Exports. Imports. | Balance. 


$136,325,601 $69,307,080 | Exp., $67,018,521 Exp., 
129,145,180 79,138,192 | 50,006,985 | ** 
133,992,269 85.174. 786) ° 48,817,483 Imp., 
142,045,170 82,589,866 | 59,455,304 °° 
123,597,383 98,342,876 25,254,507 Exp., 
170,634,162 106,561,450} 64, 072, 712; “ 


| 
902,237,970 5g xp., 443,199,288 Imp., 22,473,733 Exp., 16,200,844 
872,668,418 | 5; ‘116. 998 | 346,551,420, *“* ¢ ¢ was 13,609, 169 
856.482 039 | 598.149.514 | 2 5) * 17,176,518 14,646,048 
929,116,344 565,339,684 | 363, * 45,914,990 11,489,311 
901,190,026 | 625,914,513 275,275,513 30,655,403 13.898.647 
1,056,656.764 695,764,566 | ** 3608927198 a 23,580,381 14.490,696 





Money 1n CircuLation IN THE UnitTED Stares.—There was a de- 
crease in the amount of money in circulation in the past month of $9.- 
000,000, reducing the amount per capita from $31.88 to $31.73. There 
was a reduction of nearly $17,000,000 in gold certificates and of $6,000.- 
000 in gold coin, partly offset by an increase of nearly $13,000,000 in 
National bank notes. 


MoneEY IN CIRCULATION IN THE UNITED Sates. 


Dee. 1, 1905. | Jan. 1, 1906. | Feb. 1, 1906. | Mar. 1, 1906. 


Gold coin $649,040. 890 $654,168, 025 $6: 4, 793 69 $648, 856,052 
BUVOE GRATE once sinscevienscsssnnsecsicencs | 88,32 83,736,227 . 79,368,766 
Subsidiary silver | 168,776,378 110,029,365 53 
le SO cccrcisctecdcsanessanes 477,154,2 480,939.019 
Silver certificates 470, 964. 248 463,960,485 f Be 
Treasury notes, Act July 14, 1890. : 8,435,722 8,274,884 ay | ' 7.912,4 5 
United States notes, ‘ 343, 196, 550 343,262,091 337 336,( 4 
National bank notes 521,240,773 527,173,475 524,489, 82% 7,215,618 
$2,662,134,539 $2,671,543,571 | $2,680,629.932 | $2,671,802,503 
Population of United States............. 83,843,000 | 83.960.000 | 84,077,000 84,194,000 
Circulation per capita | 75 $31.82 $31.88 $31.73 


Money In THE Unirep States Treasury.—The total money in the 
United States Treasury was reduced $2,500,000, but a decrease of $13,- 
000,000 in certificates and Treasury notes outstanding made an increase 
in the net amount of $10,600,000. The Treasury gained in net gold 
$16,500,000. 
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MoNEY IN THE UNITED STATES TREASURY. 


Dec. 1, 1905. Jan. 1,1906., Feb. 1, 1906., Mar. 1, 1906. 


Gold coin and bullion 762,737,060 $765,775,099 768,426,516 | $768,151,387 
Silver dollars 484,902,637 484,492,638 487,811,320 488,865,099 
Subsidiary silver 7,609,174 6,961,490 9,521,847 9,787,503 
United States notes,...... 3,484,466 8,418,925 8,987,735 10,594,139 
DIE HEE TRI, icin ccnecccscsescccece 12,088,485 13,740,872 18,740,257 13,588,277 
Total $1,270,821,822 $1,274,389,024 $1,293,487,675 | $1,290.986,405 
Certificates and Treasury notes, 1890, 
outstanding 956,554,219 953,174,388 975,646,052 962,398,737 


Net cach in Teasary.. ..cccccercccrsscoses $314,267,603 $321,214,636 $317,841,623 | $328,587,668 


Suppty or Money IN THE Unitep States.—The total stock of money 
in the country shows a gain of only about $1,600,000, a loss of $6,000,000 
in gold being more than made up by an increase of about $7,600,000 in 
bank notes. The total supply is now nearly $3,000,000,000. 


SuppLy OF MONEY IN THE UNITED STAtEs. 


Dec.1,1905. Jan. 1, 1906, , Feb. 1,1906. | Mar. 1, 1906, 
Gold coin and bullion $1,411,771.450 $1,419,943,124 $1,423,220,213 $1,417,007,439 
I, oo aa cceninpanvadeace nee 568, 228.865 568,228,865 568,228,865 568,228,865 
Subsidiary silver.. «| 116,385,553 116,990,855 117,111,381 117,168,956 
United States note " 346,681,016 346,681,016 346,681,016 346,681,016 
National bank notes .| 533,329,258 540,914,347 543,230,080 550,803,895 


Total $2,976,402, 142 $2,992,758,.207 |$2,998,471.555 | $2,999,890,171 





GERMAN BANKS IN FOREIGN COUNTRIES. 


establishing banks in foreign countries, which are destined to play an 

important part in the expansion of German trade. A short time ago 

three such banks were established, namely, one each on the east and 
west coast of Africa and Asia Minor. These have been followed quite re- 
cently by one in Sofia, Bulgaria, one in Central America, and one in Argen- 
tina, Germany has to-day twelve banks in foreign countries with a total capital 
of $16,660,000. These banks are beginning to exert a powerful influence in 
behalf of German merchants and manufacturers in foreign countries, and 
more such banks are to be established in the near future. The German mer- 
chant marine has grown to such an extent that cargoes are received and dis- 
charged in practically every seaport in the world. And as trade follows a 
flag, so in this instance banks in foreign countries have been the logical 
outcome of the development of German shipping interests. The German 
banks in South America and the Near and Far East are different institutions 
from most banking concerns. They encourage German residents in those 
countries to engage in remunerative business and to embark on new enter- 
prises by becoming a party to the scheme by advancing loans, etc. 


CC esian HARRIS, of Chemnitz, reports that German capitalists are busy 








STOCKS AND BONDS _ 


ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The fo!'ow-ng table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of February, and the highest and lowest 
dur og the year 1906, by dates, and also, for comparison, the range of pr ices in 1905: 


YEAR 1905. HIGHEST AND LOWEST IN 1996.) FEBRUARY, 1906, 


High. Low. Highest. Lowest. High. Low. Closing. 
Atchison, Topeka & Santa Fe. 9334 7754 %%6%-Jan. 13 8834—Feb. 28) 937% 8834 8914 
’ preferred 1055, 99 106 —Jan. 3 102144—Feb. 26| 10414 10214 10214 


Baltimore & Ohio..; ij «(100% Wi —Jan. 27 109%—Feb. 17) 116% i094 109% 
Baltimore & Ohio, pref ) = 9534 99%—Jan. 5; 97 —Feb. If 9 99 
Brooklyn Rapid Transit 915g 56% 944—Jan. 26 T8%—Feb. 17, 88% T8% 8034 


Canadian Pacific.. 177% 13034 17734—Jan. 19 168 —Feb, 28 é 3 169% 
Canada Southern. - 4% 8 Tum%—Jan. ¢ 68 —Feb. ¢ 38:44 5 6844 
Central of New Jers 235 =—«190 23144—Jan. 22/212 —Feb. 22% 

Ches. & Ohio 04 454 $24g—Jan. 2 54%—Jan. : 6034 


Chicago & Alton ly ¢ 88144—Jan. 15| 30 —Jan_ | 2254 
. preferred. 8334 Tt 805g -Jan. 12) 744%—Jan 19% 
Chicago, Great Western 251 7! 235g—Jan. 2 20%.—Feb. : 
Chic., Milwaukee & St. Paul., ve 84g 193 —Jan. 22  17634—Feb. 28 | 
” preferred 9244 182% 196 —Jan. 2 90 —Jan. 
Chicago & Northwestern...... 2 Wl 240 —Jan. 15 2% Jan. 
) preferred ZIG 2 257 —Jan. 19 | 22 ~Jan. 
Chicago Terminal] Transfer... 2 ; 1844—Jan. lf 2 —Feb. 
. preferred 2% 6 4234—Jan. 22) 28 —Feb. 
Clev., Cin., Chic. & St. Louis.. § 108%—Jan. 15 9 —Feb. 
Col. Fuel & Iron Co. é 33 8354—Jan. 26) 5544—Jan. 
Colorado Southern 3044 224 37 —Jan. ¢ 294o—Jan. 
” lst preferred 9% 52 7344—Feb. - 68 —Jan. 
. 2d preferred 5f 32% 563q—Jan. 12, 5044—Feb. 
Consolidated Gas Co 2 fi 181344—Jan. 23 156 —Feb. 


iy dey 


OE HE SU em OO Co Se St Or 


ee 


Delaware & Hud. Canal Co.... 2 2291446—Jan. 18 | 204 —Feb. 
Delaware, Lack. & Western.. 498% 335 47434—Feb. 2) 459 —Jan. 
Denver & Rio Grande 3934 27 51%—Jan. 26) 38 —Jan. 
° preferred ¢ 3 9%—Jan. 22 87 Jan. 
Duluth So. 8S. & Atl., pref 334 2 45 —Jan. 37. —Feb. 
ivi . 5234 5ivg—Jan. 413g—Feb. 2: 
‘ie é 83 —Jan. 15| 77 —Feb. 2 
« 2d pref.. cnibme 36 5546 763¢—Jan. 67 —Feb. 
Express Adam 2 2 247 —Feb. 21/246 —Feb. 2 
* American 5 ! 249144—Jan. 26 | 222 —Jan. 
, United States........ 134 1384g—Jan. 26,121 —Feb. 2: 
” Wells, Fargo 260 248 —Jan. 26/235 —Feb. i 
Great Northern Pref . 335 236 | 348 —Feb. 9/283 —Jan. 5/ 34! 305% 


Hocking Valley 121% 865, 119 —Jan. 3  1134%—Feb. f 118% 
.. sreferred 9714 90 957%—Jan. 5| 94 —Feb. é 94 
Illinois Central 183 12534 182 —Jan. 12| 168 —Feb. 
Iowa Central 32 34344—Jan. 12) 2%¢—Jan. 
" preferred 61 5 633%4—Jan. 13° 57 —Feb. 2 
Kansas City Southern. --| 3644 2% 373@—Jan. 5) 2844—Feb. 
_ * _ preferred.. 70 5 iL —Jan. 5) 594¢—Feb. 
Kans. City Ft. 8. & Me a 8144—Feb. 82 —Jan. 


sr 13834 196Ke—-Jan, if 1isid_Feb. 2 
4 5644—Jan. 5l44—Feb. 2 
Manhattan consol s 161 12 *—Jan. 26/155 —Feb. 2 
Metropolitan securities....... 754%—Jan. 15| 65 —Feb. 
Metropolitan Street 3 127 —Jan. 111 —Feb. 
eee. 2654 - Jan. 2354—‘reb. 
8444—Jan. 1 75 —Feb. 
163 —Jan. 10 | 1414%-Jan. 
183%—Jan. 11'171 —Feb. 2 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 1905., HIGHEST AND LOWEST IN 1906. FEBRUARY, 1906. 


High. Low. Highest. Lowe “ |High. Low. Closing. 


Missouri, Kan. & Tex.......... 3$ 24 4054—Jan. 12; 333g—Feb. 28) 377% 333% 
. preferred i 5644 «+745¢—Jun. 68 —Feb. 28) 68 
Missouri Pacific 944¢  10634—Jan. % 9844—Feb. 3 9816 
Natl. of Mexico, pref | 4é 4u34—Jan. 3734—Feb. 16 Oe 3734 
" 2d preferred., 2144 34 «62154—Feb. 2 20lo—Jan. 21% 2040 
N. ¥. Cent. & Hudson Kiver.. 5734 136: 564 —. Jan, 14546—Feb. 2 be 14514 
N. Y., Chicago & St. Louis....| 7 42 7244—Jan. 63 —Feb. * 63 
. 2d preterred 9: 91: % Jan. 9, 82 —Feb. 32 
N. Y., Ontario & Western..... 5 5 5744—Jan. + 49 —Feb. 
Norfolk & Western 3844 (16 93i4—Keb. 84. —Feb. 
. preferred... «- | 96 9i44' 95 —Jan. 6) 91%—Feb. 
North Ameri ic an Co.. we 9554 107 —Jan. 12) 98 —Jan. 
2 5 2324%4—Feb. 199 —Jan. 
Pacitic Mail coos | 5554 8 514g Jan. 19) 43)¢—Feb. 
Peunsy!vania R. R 148 l47%)—Jan. 23 1375g Feb. 
People’s Gas & Coke of Chic. 97% 103 —Jan. 954e—Feb. 
Pullman Palace Car Co....... | 2 2 247%4- Jan. 15 | 240 —Feb. 


Reading | 14334 7 164 —Jan. 23 | 13444—Jan. 
* ist pretered § § 96 —Jan. 22; 92 —Feb. 
. 2d preferred... | 102 —Jan. 2 9644—Jan. 
Rock Island 37% 13 284%—Feb. 6, 233¢—Jan. 
" preferred é 5046 «2675g—Feb. 6) 61%—Jan. 
St. L. & San Fran. 2d pref.... ‘ E 51¥4—Feb. 45 —Feb. 
St. Louis & Southwestern.... | 27% 2 27 77—Jan. 9) 2034—Jan. 
" preferred - iy 55 14 2 53 —Jan. 
Southern Pacitic Co........... | 72 5 P . 2 6474— Feb. 
Southern Railway............ | 38 2 Jan. 26) 3534—Jan. 
. preferred 246 95 % q > ‘9 —Feb. 
Tennessee Coal & Lron Co.... 8 ‘ is . 12);129 —Jan. 
Domes & PRIS... ..ccccssceces | 2934 sf = 3234—Jan. 
Toledo, St. Louis & Western.. | 4: é an. 19| 35 —Jan. 
. PUSTSTTOS. .cccccccces | 6: 5134 | 59%—Jan. 19| 5434—Feb. 


- 


— 


SRT DS MEDS ATO Ore 


Union Pacitic “| 15144 11: 1604%—Jan. 24/148 —Jan. 
. -- | 1015, «9 9944—Jan. 2) 9544—Feb. 
Wabash R.R | 3 264—Jan. 24) 2044—Jan. 
. oreferr | t 535g—Feb. ° 4044—Jan. 
Western i a 9% 944—Jan. 26 938 —Jan. 
Wheeling & Lake Erie........ | ig 5 2134—Feb. 3) 17%—Jan. 
" second preferred....| 28% 3 294— Feb. 6) 25!4—Feb. 
Wisconsin Central 33% 2 33 —Jan. 2646—Feb. 
” preferred | 64% 64 —Jan. 15) 5534—Feb. 


** INDUSTRIAL” 

Amalgamated Copper ie a ae | 111% 11844—Feb. 13 | 103% - Jan. 
American Car & Foundry... % 474o—Jan. 2 39l6—Jan. 
“ pref | 6 9134 105 —Jan. 994y4—Jan. 
3 | 4 4444—Jan. 32144—Feb. 
American Ice | @ § 4744—Feb. 26) 35'44—Jan. 
American Locomotiv 764% 3% Tklo—Jan. 3) 68446—Feb. 
ng 2234 13334 120144—Jan. 116 —Feb. 
Am. Smelting & Refining Co. ; 934 174 —Jan. 15334—Feb. 
e..2% J : | 1k 130 —Jan. 12/122. —Feb. 
: 154—Jan. 114%—Feb. 
pr met ad 1 5344—Jan. 454—Feb. 
American Sugar Ref. Co...... | 1545 Bi 157 —Jan. 138%—Feb. 
American Tobacco, pref 109 —Jan. 22 | 10344—Feb. 
Anaconda Copper Mining.... 5 200 —Feb. 230 —Jan. 
Central Let ither, ye 40 49%—Jan. 2 4144—Feb. 
preferred.... | 105 1074%—Jan. 24 1034¢—Jan. 
Corn Products Kenceashnoeoress 2234 1934—Jan. 1634—Jan. 
” ‘ite 614—Jan. 554e—Jan. 
Distillers Securities.. -| 54% 5934—Feb. 51 —Jan. 
Federal Min’g & Smeit., pref. | Bg § 112%—Jan. 22) 104 —Jan. 
General Electric Co 1814—Jan. 9/167 —Feb. 
[International Paper Co...... 2614. Jan. 15, 21. —Feb. 
. preferred 909 —Jan. 837%4—Feb. 
International Power | 100 95 —Jan. 58 —Jan. 
International Steam Pump.. | 2 3744—Feb. 27 —Jan. 
National Biscuit 65 2 714-Feb. 6) 66%—Feb. 
National Lead Co ni Io 9534—Jan. 7044—Feb. 
Pressed Steel Car Co «. | 58% & 645g—Jan. 2 53 —Feb. 
” preferred 105 —Feb. 9614—Feb. 
Republic Iron & Steel Co é § 39 —Jan. 29 —Feb. 
+ preferred a 110% —Jan. 102 —Feb. 
U.S. Rubher Co ..| 58% F h8l44—Jan. 22| 49 —Feb. 
° ii ‘ 115 —Jan. 15/108 —Feb. 

U.S. Stee ‘ 46144—Jan. | 4034—Feb. oe) 

° . 1134—Jan. 20!105 —Jan. &£ 10514 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. FE EBRUARY SALES. 


| 
T > | % 
NAME. preaoe | Amount — ee 
} Price. Date. High. Low. Total. 








Ann Arbor Ist g 4’s Liepeeadoens oo 1905 | 7,000, 000; QJ | 7 Feb. 27,06 98hg 97 23,000 
Atch., Top. & 8. F. 

{ Atch rod Santa Fe gen g 4’s.1995 | | 148,155,000 A & O 10314 Feb. 28,°C6 104% 10344 620.500 
registered A& O| 101% Feb. 5,06 Wi% 10 7,000 
adjustment, g. 4’s | 25,616,000 NOV | 95 Feb. 28,°U6 96% 95 106,500 
registered NOV 95 Sep.11,°05 naira 

stamped 5 26,112,006 |M & N| 9544 Feb. 28,°06 9° «9 234,500 
registered , M&N, 96 Feb. 19,06 96 96 2,000 
fifty-yearcony. g.4’s 55 32,420, J &D 102% Feb. 28,06 105% 102 1,669,000 
registered | J&D bie. dither 

serial debenture 4’s— 

series D........cccccces 1906 2.500, F& 99 Aug.15,’04 

registered ‘ F& 

ee) Ser 1907 2,500,000 F & 995g May 

registered F & 

series F 
registered 


- 
& 


registered 


registered | 
series I....ccee iiiaoneite 1911 
registered 1§ 
series 
registered. " 
Series K......ccccccceses ane 

registered q 
series L.... 

registered } 
East.Okla.div.1stg.4’s. 1928 | 

” registered N 

Chic. & St. L. 1st 6’s...1915 | 


| 8 98% Feb. 23,0 
| 
L 


Atian.Coast LineR.R.Co.1stg.4’s.1952 |} ,. 
rae 8. | 43,141,000 
Charleston& Savannah Ist g.7’s.1936 | 1,500.0Cu 
| Savanh Florida & W’n Ist g.6's.1934 4,056,060 
" CS ee, 1934 | 2,444,000 
j Alabama Midland Ist gtd g. 5’s.1928 2,800,000 
| Brunswick & W’n 1st gtd.g.4’s. a | 3,000,000 |. 
|“ Lev ille & Nash. col.” g. 4’s + 35,000,000 
| " registered ( 
LSiLSpsOc.& G.RR.&ldg.gtdg.4s.1918 | 1,067,000 |. 
Balt. & Ohio prior lien g. 3s. | 
{ ° aaaeeed 5.06 ¢ | 72,820,000 ; 


. g. 4s - 
| g. 4s. registered | § 70,963,000 § 
{ 11,298,000 | 


es 


, 
” 
” 
4 
” 
" 
. 
” 
” 
” 
” 
” 
” 
” 
. 
ry 
. 
” 
” 


TTL LLL Lh hh 


10154 Feb. 2 
s 102 Nov 
— Dec. ¢ 
132% J an. 30,706 
11254 Jan. 26,704 
| 11454 Nov.14,°05 
100% Nov. 6, "05 
945g Feb. 26 


101 Dec. 


ZESSP Pree 
wAZ4AZzus 


_ 


94 Feb. 2: 9434 93, 

96 Nov. amiee. omni 

10434 Feb. 28, U8 105 104%, | 172,000 
103% Jan, 26206 as ate rai 
9146 Feb. 19,06 915g 91% 9,000 


eS ee ee 


Zoown 


Pitt Jun. & M. div. 1st g. 34s. 1925 
registered 
Pitt Lh. E. & West Va. System 
4 refunding g4s 1941 31,347,000 
| » Southw’n div. Ist ¢.34s.1925 | 43,590,000 92 Feb. 28,706 92 175,000 
* registered sissies 92% June23705 ade 
Monongahela River ist g. g.,5’s 1919 700,000 | F 108% July 13,°05 
Cen. Ohio. Reorg. Ist c. g. fies. I 90g 1,009,000 1 $109 Apr. 25,°05 
| Ptshe Clev. & Toledo, Ist g.6’s. .1922 515,000 " 119% Mar. 7,°04 
| Pittsburg & Western, Ist g.4’s.. .1917 633,000 |J 8 100) Jan. 22,°06 


“EEG ee 


= 
tv) 


98% Feb. 28,°06 9956 9846 251,000 


ae 
ou 
. ee 
ey 


Buffalos Roch. & Pitts. g. g. 5’s...1937 4,427,000 3 8 1234 Nov.21,°05 
{ Alleghany & Wn. Ist g. std t's. 1998 2,000,000 " 

4 Clearfield & Mah. Ist g.¢ ..1943 650,000 2 3/128 June 6,02 

\ Rochester & Pittsburg. ist 6 3. .1921 1,300,000 12534 Dec. 27,’05 

. cons, Ist @’s 1922 3.920, - d 12846 Feb. 23,16 

Buff. & Susq. Ist refundg g. 4’s..1951 | 521, oon $ 3 99% Jan. 4,°06 
registered 3&2 





466 


THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices .nd total sales 
for the month. 
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Principal 
Due 


NAME. 


Amount, 





Canada Southern Ist int. gtd 5’s, 1908 
. 2d mortg. 5’s, 191: 
’ registered 
Central Branch U, Pac. 1st g. 4’s.1948 
Central R’y ot Georgia, Ist g. 5’s.1945 
. registered $5,000 
con, g. 5’s 1945 
con. g. 5’s, reg. $1,000 & $5,000 
ist. pref. inc. g. 5’s, 5 | 
2d pref. inc. g. 5’s 
” stam pec 
3d pref. ine. g. 5’s....... 1945 
” stamped........... | 
Chat. div. pur. my. g.4’s.1951 
a & Nor. Div. 1st 


1946 | 
’ Mid. Ga & Atl. diy. = 1947 
. Mobile div. Ist g. 5’s....1946 


Cent. R. & Bkg. Co. of Ga. c. g.5's, 1987 
Central of New Jersey, gen. g. 


| 
| 
( 


’ registered 

Am. Dock & Improvm’t Co. 5’s, ie 
4 Lehigh & H. R. gen. gtd g. Bs. 1920 

Lehigh & W.-B. Coal con. 5’s...1912 | 

* con.extended gtd. 444’s.1910 | 

N.Y. & Long Branch gen.g. 4’s.1941 | 


Series A......1908 | 
Mortgage gold 6 ..1911 
Ist con. g.5’s... 
registered 
Gen. m. g. 44%4’s 
registered 
Craig Val. Ist g. 5’s.....1940 
(R. & A.d.) Ist c. g. 4’s, 1989 | 
fo ee, Seer 1989 
Warm §. Val. Ist g¢.5’s, 1941 | 
| Greenbrier Ry. Ist utd, 4’s.....1940 | 
Chic. . Alton R. R. ref. g. 3’s.... 1949 | 
” registered. 
Chic. & Alton Ry Ist lien g. 34%'s.1950 


Ches. & Ohio 6’s, g., 
{ 


Chicago, Burl. & Quincy : 
( ’ Denver div. 4’S.......... 1922 | 
| Illinois div. 34s........ 1949 | 
| registered 

Illinois div. 4s..... .1949 
| registered 

—- a div.) sink. f’d 5’s, = 
‘ { 


ane extensi’n 4’s, 1927 
registered 
Southwestern diy. 4’s..1921 | 
4’s joint bonds.......... 1921 
” registered 
5’s, debentures.......... 1913 
| Han. & St. Jos. con. 6’s......... 1911 


Chic. & E. Ul. 1st g. 4’s ref.& imp..1955 
. registered 

Chicago & E. lil. Ist s. f'd c’y. 6’s.1907 
* small bonds........... ... 

' ’ Ist con. 6’s, gold...... 1934 

4 gen. con. Ist 5’s....... 1937 

{ registered. . 

Chicago & Ind. Coal ist 5 


Chicago, Indianapolis & Louisville. 
” refunding 5 eee 1947 
a. 0% ere 1947 
Louisv. XN. Alb. & Chic. 1st 6’s. .1910 
Chicago, Milwaukee & St. Paul. 
(Chic. Mil. & St. Paul term. g 5’s.1914 
. gen. g. 4’s, series A... .1989 | 
* registered 


- 1989 | | 95 958,000 


|| 25,071,000 


16,700, 000 | 


1.453,000 
3,144,000 
3,856,000 
1,906,000 
2,094,060 
2,051,000 

840,000 

413,000 
1,000,000 


4,880,000 


| 45,091,000 { 


' 
{ 
] 


§ 
’ 


5 


4 


l 
if 


‘ 


4,987,000 | . 


1,062,000 
2,691,000 
27 75,000 
000 


2,000,000 
2,000,000 


} 
| 40,573,000 


650,000 
6,000,000 
1,000,000 

400,000 
2,000,000 


37,350,000 


. 29 ( 
TOMMGCTOG, . ceccccccsecece | eeaaned 


4,583,000 
50,835,000 
10,306,000 


7,882,( 00 


2,400,000 
215,225,000 


9,000,00€ 
8,000,000 


5.000.000 | * 
2,989,000“ 


2,653,000 
16,529,000 § 


4,626,000. 


4,942,000 


4,742,000 
3,060,000 | ; 


4,748,000 


| 
| Int’st|_ 


23,676,000. 


| Paid. Price. 


10116 Feb. 
10844 Feb. 
105% Jan. 
Ra Feb. 
121 Jan, 


114 
107 


95 Feb. 
95% Feb. 
. 28,706 
27°05 


8746 Feb 
81 
84 
84 
9334 July 


Feb. 


104 Feb. 
11054 Sept. 5,’05 | 
115% Aug. 


Feb. 28 
Junel4,’04 


Dec. 
Feb. 


LAST SALE. 


Date. 


28,°06 
28,°C6 

8,°04 
28,06 
16,°06 
) "06 
20,°C6 
13,06 


28,°06 
27°06 
12,°05 


19.04 | 
3,°U5 | 


: 10834 Aug. 4,°05 


131 
13144 Jan. 


eo 


PRE R PER eR EE eeee we. 


101 


DR 


12 


98 
11344 Feb. 
9934 Feb. 
82 Feb. 


SA2meuunnnZzZzood 


H“ppeeuuoeeeeep 


om 


9614 


110% Jan. 
10234 Feb. 


106% Feb. 


100 
99% Feb. 
100 


& gp & BP Be Be BP Be BP ee we 


RAZAZUMNZZSOOM a aard 


SZOYMRZ Ze rp ana” 
> 


1124 Feb. 


oy 


103% Feb. 


a a c 
See eee ee we 


ee Bee 
ar) uZzZ 


© 


Feb. 
112% Feb. 


10246 Feb. 28, 
Feb. 28, 


10614 Feb. 2. 
1095g Jan. 22 
118% Fed. 3 

y 116% Dec. 

3 108% Feb. 2: 

; 107% Nov. 
Feb.? 
10034 Feb. 28,” 
July 26,” 


Feb. 
8014 Mar. 


100% Feb. 
938g Feb. 
Feb. 
10234 Feb. 


Feb. 
106% Feb. 


133 Feb. 
1134 Jan. 
10814 Feb. 


108% Jan. 
108lg Feb. 
109", Junel8,"04 


27,706 | 
19,706 | 


14,705 | 


28.706 
4°05 


26°06 
21.°06 
24,°05 
19,06 


ve 
26. 06 
28.°06 


10644 Junel6,’05 
Apr. 


10,°05 
28,°06 
20,°°6 
14,°06 
20,°06 


964% Feb. 2 


103% July 
135% Feb. 2 
: 119% Feb. 2 
y 118% Feb. 
118% Feb. 


21,16 
22,°06 
9,°C6 


31,°06 
26,06 


5 | 101% 
5 | 10644 
| 11944 


FEBRUARY SALES. 


High. 


101% 
10844 


95° 


1013¢ 
107 
9414 
11414 
9 
95% 
8746 
85" 
8416 


95% 
85 


7934 
8134 


132 
112% 
| 102 216 


131 


10246 
101 


108% 
liz 
} ame 


109 
a3" 
1024 
9934 
81K 
8014 


9934 
8216 
82° 
100%4 


9386 


1 028% 


10014 
95 


10614 


1023 
106% 


10236 
107 


997% 
100 
1065¢ 


10154 
100 
10634 
1124 
96% 
103% 
13514 
11936 


118% 
118% 


133 133 
108% 10814 


110" 108% 


Low. 


112% | 


10644 | 


Total. 


63,00 


ney 


80,000 
6.000 
432,000 


402,000 
34,000 


1,000 
5,000 


iE 00 
10; 060 


11,000 
18,000 


*"32/600 


4,000 
10,000 


1,301,000 
3,000 
4.000 

17,000 


22,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to coy first named. 


| Last SALE. | FEBRUARY SALES. 


, 
mount. | {nt’st}___ — 


|Paid.| price. Date. High. Low.) Total. 





| 
NAME. Principal | A 
Due.| 





gen. g. . 3468, series B. 1989 | 
rrr Te 

Chic. & Lake Sup. 5’s, i933 | 

Chic. & M. R. div. 5’s, 1926 | 

Chic. & Pac. div. 6's, 1910 

1st Chic. & P. W. g. 5’s. 1921 | 
Dakota & Gt. S. g. 5’s,1916 | 

Far. & So. g. 6’s assu.. .1924 | 

1st H’st & Dk. div. 7's, 1910 

Ist 5’s 1910 | 

ist 7’s, lowa & D, ex. 1908 | 

Ist 5’s, La. C. & Dav. ..1919 
Minera] Point div. 5's, 1910 

ist So. Min. div. 6’s....1910 | 

Ist 6’s, Southw’ ndiv. +, 1909 | 

Wis. & Min. div. g. 5’s.1921 | 

Mil. & N. ist M. L. 6’s. 1910 | : 
Ist CON. G'S. ....ccc008 . 1913 5,092,000 


an | 


. 27,706 | 9634 95%4' 50,000 
11514 Oct. 24,°05| 2002 ii) | 
11844 Feb. 15,’06 | 11844 11814 
108 Feb. 15,06 | 108 = 108 
113% Feb. }115 = 11334 | 
109 Jan. 15: 5 | ae. seas 
187% July 1898 | *""" 

112 Feb. 13,’06 | 1123, 

106 Aug. 3.204 | Sadi 

185 Dec.12,°05| .... 

112 Feb. #,’06 | 1123, 

| 10654 Apr. 3,°05; .... .... 
10754 Feb. 9,°06 | 1075g 10754 | 
10634 Feb. 13,°06 | 10634 10634 
1135 Feb. 5,06 | 1135g 1135¢ 
110 Oct. 10; . | eae: 
115 Feb. 10, "06; 115 


1125 Feb. 21,°06 | 125 
| 105% Jan. 17,°06; .... 
| 10234 Nov.15,°05| .... .... 
7/99 Feb. 24,706) 99 9% 
1108 Nov.19,'98; .... 
114% Nov. 2,°05 
| 114% Feb. 7,06 
1ll = =Feb.23,’06 
| 108% Nov mre “5 
| 1044 Feb. 15,'06 
1104 Mar. 3, 04 | 
| 11134 Get. 31,705 | 
| 10834 Jan, 12,°04 | 

117. Jan. 26,°06 

17 = Feb. 8, 06 

127 Apr. 8,’84 

1054 Dec. 11,705 | 
1194 Dee. 5,05 

110% Mar. 28,°05 

126% Jan. 19. “06 eis 

118 Feb. 27.°06 118 

142% Feb. 10,°02| .... .... | 
128% Feb. 27,°06 | 128% 128% 
105% Sept.18,°05 | .... «2. 
109 Sept. 9,702 


& &P BP Be Be BP Re Be BP ke BP ke BP BP BP BP BP a 


COaneennnananaaac 


© 
at pes 
Suen 


Northwestern con. 7’s.. _ | 12,832,000 
extension 4’s 1886-1926 - 
registered... | ¢ 18,682,000 


Rut 
err 
“a 


20,538,000 
5,618,000 





registered 
sinking fund 6’s..1879-1929 
registered x 

sinking fund 5s’.. 1879-1929 » ane 
registered 6,702,000 


deben. 5's § = 
registered 5,900,000 
rexistered. ai 10,000,000 
sinking f’d deben b 

. registered ane’ 9,800,000 
Des Moines & Minn ‘ 1907 | 600,000 
Northern Illinois 1st 5’s.. tages | 1,500,000 
Ottumwa C. F. & St. P. ist 5 8..1909 1,600,000 
Winona & St. Peters 2d7’s..... 1907 1,592,000 
Mil., L. Shore & We’n Ist g. 6’s.1921 5,090,000 
ext. &impt.s.f’d wg. 5’s1929 4,148,000 
Ashland div. Ist g. 6’s 1925 1,000,000 
Michigan div. lst g.6’s. 1924 1,281,000 
con. deb. £ ! 436;000 
Pn ctcsseccesees 1911 500,006 


C>) 


geeeeeeeeeee eee 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


eo 2 oe ee eo 


sae 
ei, 
ZrPunmPZZannreZZOOZZOOOCO 


z 


1205¢ Feb. 21,706 | 1205g 120 

123 May 22,05 | .... .... 

10254 Feb. 28,°06 | 103 10254 89,000 
102 Feb. 5,°06 | 102 102, | = 16,000 
96 Feb. 28°06) 9674 9534) 853,000 
96 Nov.29,’05 svhlbk aw Or 


ock Is. & Pac. 6’s coup.. ae L 42,500,000 


R 

‘ registered. 
' gen. g. 4's. eee . 
* registered 61,581,000 
. refunding 4s.......... 9% 29 BF 

* registered ¢ 32,558,000 
” coll. tr. ser, 4’s. 
. D 
’ 

’ 

o 

s 

” 

LF 

” 

° 


Zz > ee 
OO Sy Oy ee 


,494,000 
"494.000 


= 


§ July14,"04 | 
97% May 26.°05 
9634 Dec. 19.°05 


ZEEEEE 


= 


& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 


ZAZAAAAAASDN 


we 
x 


96144 May 26,705 
1, 1494, ‘000 |} N) 9 Nov.11,’05 
1,494,000 3 93 May 24.°04 
1494000 ¢ 941% Dec. 14,°05 
1,494,000 90 May 11,’04 er 
79 «Feb. 28,°06; 81% 
) registered f 69,938,000 79 | so 19°05 ~_ 
” coll. trust g.5’s.......1913 17,842,000 91% Feb. 28,°06| 93 9114 
eainghen, Onder. lg by 5 "ia 6,500,000 101% Feb. 28.°06| 101% 101 | 21,500 
’ n. 1s col. tst 5’s, t 914 Feb. 23,06 9144 119%4 000 
a register on 11,000,000 4 119% Feb. A 06 - - ™ , 74 1 


12059 Mar. 16,03 

| cea. Rap la. Falls & Nor. ist5*s.i921| 1,905,000 lll Nov.20.704 | 
Minneap’s & St. Louis ist 7’s, g, 1927 150,000 40 Aug.24.°95 
Choe., —. a gen. g. 5s,...1919 1065 Jan. 3,°06) 
_ ere 1952 5 J . 20,°05 | 

Keokuk Fae Des M. Ist mor. 5’s. "1933 109 Jam: 29°06 


109 Jan. 29,°06 
( * small bond +. 01923 | 102% Apr. 26,°04 


RRRERE 


ge me a RP RP ee RR RP Be a Bm Be 


Pe UO po 
CoounDdooos 
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oe LAST SALE. FEBRUARY SAL 
NAME. Principa Int’st _ : _ 
Due Amount 


Paid. Price. Date. High. ee, Total. 


Chic., St.P., Minn.& Oma.con.6’s.1930} 14,935,000 |. 135% Feb. 28,°06 136 135 66,000 
if » — con.6’s reduced to 3}4’s.1930 | 2,000, 93 Dec. 19,°64 | o-.. ase 

} Chic., St. Paul & Minn. Ist 6’s. .1918 | 634, 13534 Feb. 28, 706 1354 1354 

} North Wisconsin 1st mort. 6’s..1930 | 644, 3 12934 Mar, 

L St. Paul & Sioux City Ist6’s....1919 | | 6,070,000 1243g Feb. 14, 1243 1243 | 87,000 


Chic., Term. Trans. R. R. g. 4’s. agent ar 100 Dee. 30,08 
coupons off 15 J 100 Feb. 28706 10014" — 231,000 


Chic. & Wn. Ind. gen’l g. 6’s 1932 9,036,000 1143g Feb. 9,°09  1143g 11436 
( Jin., Ham. & Day 2d g. 444’s....1937 2,000,000 TIS Oot. WI | cee cove 
} Cin., Day. & Ir’n Ist gt. dg. 5’s..1941 | 3,500,000 liz Feb. 2,06 112 112 
1 Cin. Find. & Ft.W. Ist gtd g.4’s. 1923 | 1,150,000 ean ener 
Cin. Ind.&Wn.lst&ref.gtdg.4’s. 1953 4,672,000 9634 July 13,°05 

10514 Feb. 28,706 | 10534 10514 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 | 20,749,000 | 
f »  doCairodiv. Ist g. 4’s..1 5,000,000 100% Feb. 6,06 | 10044 100% 
Cin.,Wab. & Mich. div. 1st g. 4’s. 1991 , 4,000,000 101% Feb. 23,°06 | 10144 101% 
St. Louis div. 1st col. trust g.4’s.1990 | 9.750.000 101 Feb. 28,°06 | 1013g 101 
, registered stg 1100 Oct. 3,  ) re 
Sp’gfield & Col. div. Ist g. 4’s. | 1,035,000 9934 Feb. 8,°05 
|W yhite W. Val. div. Ist g. 4’s 650,000 9446 rues ere 
| Cin.,Ind., St. L. & Chic. Ist g.4’s. 1936 | 7.599.000 103 Feb. 5,706; 103 103 | 
oowny 103. Feb. 5,°06 | 103 103 


" registered 
” OS RIE 1920 | | 668,000 105 Jan. 2 23" "04 
115 Jan. 10, 06 


1c Cin.,S’dusky&Clev.con.|st g.5 rae | 2,571,000 
| 122 Jan. 29°07 


u 
sc 


© 
= 


e246 Gee 
ae wm we & ew ee 


ue 


ae 


+ 


Clev. eo C., C. & Ind. —. 7's 914 t § : 
: “sink. fund 7’s....--.-. 1914 | { 3,001 1000 | | 119% Nov.19.89|_.... .... 
| 134 Feb. 15.°06| 134° 134° | 


* gen, consol. 6s peccccce 1934 | 1 3 205,000 4 
10446 Nov.19,01 


. OS eae 
| 10014 Feb. 28,706 | 10124 100° | ** 32,000 
79% Feb. 26,°06 80 7 108,000 


11554 Nov. 9,°04 
116% Jan, 23,05 


7614 Feb. 28,°06| 78 7644 | 275, 00 
94 Feb. 28,°06 | 9434 | 244,000 
108 Dec. 37,908 | woe. coee 
107% Jan. 31,06 
125% Jan. 20,06 
127. Jan. 16,°06 inn 
127 ~June23,’05' .... 

| 


12614 126% | 


TTT 
& & & Bk Be w& 


| Ind. Bloom. & West. Ist pia 46.1940 | 981,500 | 
500,000 


| Ohio, Ind, & W., Ist pfd. 5’s....1988 | q | 
ee & Bastern Ist con. 4’s. | 8,108,000 


© 
ow 


© 
Pe pee 
° Oo Cunadeast eum Zaaansd awzazan 


aoe 


. income 4’s “71990 4,000,000 


— 


e 
os 


tig go Swheow'g os “eo 5,000,000 | 
Clev., & Mahoning Val. gold 5’s, .19% J 2 5 

. epee 1§ 2,986,000 ; | 
Col, Midld Ry. Ist g. 4’s 1947 | 8,946,000 | 
Colorado & Southern Ist g. 4’s...1929| 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 


= 


SP RUSCGdee pee 


pee ep RP Rk wo ww 
ore 


Delaware, Lack. & W. mtge 7’s. .1907 
{ Morris & Essex Ist m 7’s........1914 | 

. Ist c. gtd 7’s 

+ registered 

” Ist refund.gtd.g. o's. 8.2000 

. Y., Lack. & 1 we n. Ist 6’s 
, const. ! 
. terml. taal ». 4°8. 1928 
Syracuse, Bing. & N.Y. ist 7°... 1906 | 

| Warren Rd. lst “fag. gtd g.314’s. “2000 


Delaware & Hudson Canal. 
f . Lad Penn. Div. c. 7’s.. 


11456 Jan. ? 
105 =Oct. 
104% Jan. 
102 Feb. 2 





rPOZrPuoouzn 


133. Feb. 13°06 
|149 Aug. 5,701 
— Jan, 19,°06 
102% Jan, 20,°06 
142% Mar. 10,05 


| 99 Feb. 28.°06 10034 99 34,500 
| | 10ers Feb. 28,’C6 5 5,000 
| Feb. 23,'06 4 30,000 
4 Rio Grande Western Ist g. 4’s..1939 | } oer Feb. 2706 9914 | 51,000 
1 f§ * mge.&col.tr.g.4’sser.A.1949 | | 90% Feb. 21.06 5,000 
| ) Utah Central 1st gtd. g. 4’s...1917 gg a SS | eee 


Des Moines Union Ry Ist g. 5’s..1917 628,000 |) 110 Sept.30, *04 
Detroit & Mack. Ist lien g. is... ee 1995 900,000 | 3 994 Feb. 
ee Se ee 1995 1,250,000 9544 Jan. 2 
Detroit Seathes n Ist g. 4’s. -1951 3,866,000 | 8134 Mar. Seite 
” Ohio South, div. istig.4 4s. 1941 4,281,000 | 2 92% Feb. 23,°06 | 9% 20.000 
Duluth & [ron Range ist 5’s. L 6.732.000 4 | 114 Feb. 7,06 3g 31.000 
* registered FE Pia eercapeical 112% Feb. 2 6} «5.000 
. Be Oe ie ncesccccssenact 1916 | 2,000,000 a, 
Duluth So. Shore & At. gold 5’s. .1937 | 8,816,000 
Duluth Short Line Ist gtd. 5’s.,. .1916 | 500,000 
Elgin Joliet & Eastern tst g 5’s..1941' 8,5u0,000 | 


6 1g 
l Rens. & Saratoga Ist 7 


Proauy peepee 





Denv er & Rio G. Ist con. g. 4’ 
. con. g. 444’s. 
. impt. m. g. 5's. . 


f 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed ina . brace are leased to Company first named. 





mn ae Last SALE FEBRUARY SALEs: 
NAME. Principal 


Int’ st | 
Amount. Paid. | 


| Price. “Date. High. Low. Total. 


107% Jan. 30,06 sale 
| 114% Feb. 23,06 11444 
109 Oct. é ane 
115% Jan. sein 
}101 Jan. 8, ne 
S| 13436 Feb. 2% 13436 
8/133 Feb. 133 
| 10134 Feb. 28, 11% 
101% Oct. 5, pee 
9234 Feb. 28,°06| 93 
88 Nov.1i Leia wae 
944% Feb. 28, 9534 219,000 
, 50 yrs. con. g.4’s ger A. 1953 | 10, 600,000 ry >| 1058 Feb. 27,06 | lU7% 574,000 
Buffalo, N. Y. & Erie Ist 7’ . 1916 2'380,000 | 122% Feb. 5 | 12246 12% 1,000 
Buffalo & Southwestern g. 8. 1908 | | 1,500,000 | ; J&I | 1045g Feb. | 1045 , 30,000 
| " small ‘ ( J&J eken 


Erie ist ext. g. 4’s 

{ . 2d extended g. 5’s. 
| 3d extended g. 4s 
5’s 
4’s 
s.. 


LAA LAL 


4th extended g. 
5th extended g. 
| Ist cons. gold 7’s “a 
Ist cons. fund g. 7's... 
Erie R.R. lst con.g-4s prior bds.1996 
| . registered 
| 
i 


# Bp & ge ge oe 


Ea 


« Ist con. gen. lien g. 48.1996 
” registered 
. Penn. col. trust g. 4’s.1951 | 


oy Sy Sy 
& & & 
i) 


& & & 
cor 


Chicago & Erie Ist gold 5’s.....1982 12,000,000 |M & N| 12140 Feb. 26,’06 | 12284 
Jefferson R. R. Ist gtd g. 5's... --1909 2,800,000 |A & O| 10234 Dee. 5,’05 
ev L as Ww Co: fc “ss 1 7,500,000 tr & O| 135% Feb. 23, | 13536 
Joa y 79m 104 | 
* ist t std. . currency 6's ei “1922 | 1,100,000 )ma&n} 118 July25, 04 | 
ock & Imp. 208 | 
ve. ait currency 6's 1913 | 3,396,000 | 
nn. 3. or d Lake gt g 5’s..1946 | | 2,000 | 


1910 
., Sus. &W. ist refdg. g. Bs. 1937 | 
> «dg. 4344's 193 
+ gen. g. 5’s, "1940 
. term. Ist . 1943 | 
" registered......$ 000 each | 
| Wilkesb. & Rast. Ist. gtd g. “5's. .1942 | 
Evans. & Ind’p. Ist con. g g 6’s. ...1926 
Evans. & Terre Haute Ist con. 6's. 1921 
. 1st General g 5’s......... 1942 | 
* Mount Vernon Ist 6's. ..1923 | 
« Sul. Co. Bch. lst g 5’s...1930 10644 Feb. 21,°06 
Ft.Smith U'’n Dep. Co. Ist ¢ 4146's. 1941 -000, eS. eae 
Ft.Worth & D.C. ctfs.dep. ist 6’s. .1921 | 11346 Feb. 28,°06 5 r 63,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 5 Feb. 28,°06| § ¢ 12,000 
Galveston H. & H. of 1882 Ist 5s..1913 iu 101 Dec. 6,°05 | . 
Gulf & Ship Isl. 1st refg.&ter.5’s. .1952 | - 3|104 Feb. 21,°06| 
H ; Vv a ue 46 99! 1 Feb. 28,’( 
ock. Val, Ry. 1st con. g. 444’s...1 JI& 08 eb. 28,706 
" registered | 13,139,000 J & 3| 105% July 14,"04 | 
Col. Hock’s Val. Ist ext. g. 4’s.1848 | 1,401,000 A & 10144 Feb. 21,06 
1 Gotu. &Tol.RR.Co.1stm.ex.4’s. .1955 2,441,000 103% Dec. 18,°05 
Minois Central, Ist g. 4’ 195 1.500.000 | § 3& 110 Dec, 18,°05 
registered... sei ir iay6 al toa 
st gold 34's f ° § J&s} 1 ‘eb. 20,°06 
ver or sigs | ¢ 7,409,000 | > Sas rox meg 
extend Ist g 34’s..... 195] A & 0| 100% Jan. 19,06 
Weikae 1. £500,000. 11951 Brevsie: ee 
st g3ssterl. £ bli tl o M&S 
TFOMMCCTOR occ cesisccccens | 2,500,000 M&S 
collnt, test goid 48, 182 | 10714 Feb, 26.°06 | aoc 1073 
collat. trust gold 4’s. .19h2 15 ae 4 Feb, 26,°06 / 174 
1. L.N.O.&T — 104 34 Feb. oR! “06 | 616 10434 
col.t.g.4s ex.1953 A 10434 Feb. 28,°06 Be 10434 
Etro trinse ¢ seman 23a | 
airo Bridge g 4’ I& ar. 7, 
Ee ( 3.0100,000 J 123 May 2 
Litchfield div. isi i 3,148,000\3 & . oi 
ouisville div.g 8.1953 | | 3&3} 9% Oct. 5.05 
registered | { 14,320,000 r a| 88% Dec. 8,°99 
Middle div. reg. 5's... 600,000 |F & 95 Dec. 21°99 
Omaha div. Ist g@.3’s..1951 | 5,000,000 |F & 81 Oct. 6,°05 
St. Louis div. g. 3’s.... lg J| 86% Dec. 9,°05 
registered ' d 101% Jan. 31,719 
4 s 82% Feb. 7,06 
10144 Sept. 10,°95 
g l o 100 Nov. 7,19" 
registered | 3} 124 Dee. 11,°99 
| West’n Line Ist g. 4's, 1951. ~ gor |F 10734 Jan. 26,706 
registered eae iF 101% Jan. 31,91 
| Relleville & Carodt Ist 6s...... 1922 70, 7 122 July 7,704 
| Carbond’e & Shawt’n Ist g. 4’s, 1932 2 105 Jan. 22,19" 
Chic., St. L. & N. O. gold 5’s....1951 125 Nov.13,°05 


9 





J&3| 11334 Dec. 8,705 | 


121% Oct. 17,’05 
117 July 20,05 
109% Jan, 11,°06| .... 45 
116 Feb. 5,706 | 5,000 
103. Feb. 3,’06 | 10% 3,000 
109 Feb. 19,06 f 2,000 
11834 Dee. 30,°05| .. ee ee aa 


109% Jan. 705 
118 Jan. 22) 05 
123. (Oct. 20: 05 
lll Dec. 4°05 
114. Apr. 19,’05 





i. no 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


a ~ 


~ gold 5's, registered 
g. 349’ 
soummeres.. enaige 


ae 


LS8t. Louis South. = gtd. g.4’s, 1981 

Ind., Dec. & West. Ist g. 5’s 1985 
. Ist gtd. g. 5’s 

Indiana, lilinois& lowa Ist g.4’s. .1950 

Internat. & Gt, N’n Ist. 6’s, gold. — 


{ 
f 


. 3d g. 4’s. 
lows Central Ist gold 5’s | 
refunding g. 4's. 
Kansas City Southern Ist g. as. -1960 | 
. registered 
Lake Erie & Western Ist g. 5’s. 
» 2d mtge. g. 5’s 
Northern Ohio ist gtd g 5's... 
Lehigh Val. N. Y. lst m. g. 444’s.1940 | 
’ registered 
Lehigh Val (Penn.) g. c. g. 4’s..2008 | 
7 registered 
Lehigh = “er. R. ist gtd g. 5’s.1941 | it 


. ered 

Lehigh Vv es Co. 1st gtd g. 5’s.1933 | | 
* registered 1933 | § 
" rt gtd.int. —— 

Lehigh &N. ss 1st gtd g. 4 1945 | i 


{ Elm. core ah & N.1st g.1st pfd 6’s 1914 
’ gtd 5's 1914 


£.8 
Long Island 1st cons. 5’s..... eosee 
” Ist con. g. 4’s...... eneens 1 
{ Long Island gen. m. 4’s. 
a des Ist g. 4's 
& 


~— 


N. Y. Bkin OM, B.1st c. g. 5's, 
N. Y. & Rock’y Beach Ist g. 5's, 1927 
Long Is). R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1982 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 
Louis. & Nash. gen. g. 6’s.......1980 
old 5’s 
nified gold 4’s. 
registered 
collateral trust g. 5’s, 1931 
Cnr oats Gene 0. ee 
., Hend. & N, 1st 6’s. .1919 
L. Cin. &Lex.g. 446’s,..1981 
N.O. & Mobileistg. os. -1980 
2d g. 6’s . 1980 
Pensacola div. g. é’s. 1920 
hey a Istg. 6's.1981 


1980 
At. =. &N.R.1st @.5’s.1946 
H. B’ge Ist sk’fd. g6’s.1931 
Ken. Cent. g. 4’s 1987 
L.& N.& Mob.& Montg 
Ist. g. 444s 1 
South. Mon. joint 4’s.1952 
registered 
N. Fla. & S: 1st g. .5’s, 1987 
Pen. & At. Ist g. g, 6’s,1921 


eeesseeeeeeet eee 


—~— 


Amount. 


16, 555,000 | 
1,352,000 


3,500,000 


) 


1,8%4,000 
933,000 
4,850,000 
11,291,000 
10,391,000 
2,960,500 
7,650,000 
2,000,000 


f 30,000,000 


7,250,000 
3,625,000 
2,500,000 


t 20,100,000 


10,000,000 


10,114,000 | 
1,400,060 | 
2,000,000 | 
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8.&N.A.con. gtd.g.5’s.1936 

. sinking fund g. 6s,....1910 
Lo.& Jefferson Bdg.Co. gtd.g.4’s.1945 
Manhattan Railway Con. 4’s 

’ registered 

Metropolitan Elevated Ist 6’s 
Manitoba Swn. Coloniza n g.5’s, 1984 
Mexican Central, con. mtge. 4°8.1911 
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LASr SALE. 


FEBRUARY SALES. 





|Price. Date. 


115) 11934 Mar. 12,04 


9354 May 31,’04 
| 106144 Aug. r "99 
| 11046 Jan. 4,°U5 
121 Feb. 


113% Feb. 
}117 Jan. 
110% Feb. 23, 
| 112% Nov. 6 
| 10034 Dec. 2 


10114 Feb. 28,706 
102 Nov.27, *08 
9914 Oct. 28. 
10034 Feb. 


106% Dec. 9,°05 | 


111 


112% July 
105 Jan. 26,’06 
11944 Feb. 17,°06 
121% Feb. 27,'06 
10354 Feb. 28,06 
101% Junel8s,’94 
115% Jan. 5,’06 


1144 June 6,’05 


é 


108% Jan. 3,06 


| 96 Feb. 28,06 
95 


4 : 
1164 June 8. 04 | 


112 Mar, 10 02 | 
Jan. 23,706 | 


7,705 | 


99% Feb. 27.706 | 


109 Mar. 6,°05| | 
12834 Feb. 27,’06 | i2 
128 Aug.25,’05 | 
114 Apr. 26,°0'2 | 





1144 Sept. 6.705 | 
101 Feb. 26,706 | 
110 Feb. 23,706 | 
Feb. 6,705 | 


| 1173 Jan. 29,706 | 
| 115% Dec, 26. 05 | 


High. 


Lou. Total. 


* 11856 


19,000 


115% | 1,000 


4 11084 


704 
102 Feb. 28,706 | | 1024 


107 Dee. 4,°05 | 

| 110 Mar.23,°02 | ii 

| 100% Feb. 2,06 | 10014 
103 Feb. 28, 06 | 108% 
104 Apr. b. 05 | 2... 
105 Feb. 27,°06 | 105 


827% Feb. 28,°06 | 85° 








BOND SALES. 471 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sale 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





| 
NAME. 


Principal | 
fae Amount, 


Int’ st 


Paid. 


Last SALE. 


Price. Date. 


FEBRUARY SALES, 


High. 





eq ae. &collat. g.5’s.. 
2d series g. 5’s 
col.trust g.44¢‘slst se of 1907 
Mexican pr aa ae con g. 4’s,1977 
+ sonees 
Mexican Nort 
’ registered. 


ern st g. 6’ 


im) 
Midland Term’! Ry. Ist g.s.f. 5's. 1925 


Minneapolis & St. TE: S- 7’s.1927 | 

[  # Iowa ext. Ist g. 1909 

| . Pacific ext. Ist g. es ae 

4 . Southw. ext. Ist g.7’s... 

I . lst con. g. 5’s 1 

| ist & refunding g. ry Biss 

| DesMoines&Ft. Degelstgtd g.4’s. 1933 | 

Minn., 8. P. & 8.8. M., Ist c. g. 4’8.1988 | 
, stamped pay. of int. gtd. | 


Minn.,S. 8. M. & Atlan. Ist g. 4’s. 1926 | | [ 


. stamped pay. of int. gtd. 
Missouri, K. & T. 1st mtge g. 4’s. 1990 | 
. 2d mtge. g.4’s......... | 
‘ 1st ext gold 5’s 
” 1st & ref. mtg. 4s.. 
* small. 
| St. Louis div. lst refundg 4s.. 
| Dallas & Waco Ist gtd. g.5’s. 
4 Kan. City & Pac. Ist g. 4s 
Mo., Kan. & East. Ist gtd. g. 
Mo..Kan. & Ok. 40 yr. 1st gtd. a, 1942 
Mo.,K.& Tex.of Tex. lstgtd.g.5s142 | 
pers Shreve.& So. Ist gtd.g.5s.1943 
Tex. & Ok. 40 yr. Ist gtd. g. 5s . .1943 | 


Missouri, Pacific 1st con. g. 6’s. 
3d mortgage 7’s. "1906 
trusts gold 5’sstamp’d1917 | 
registered 
1st collateral gold 5’s.1920 
registered 
forty yrs. 4’s g. loan.1945 | 

Cent, Branch Ry.1st gtg. g. 4’s.1919 

4 Leroy & Caney Val. A. L, Ist 5’s.1926 

Pacific R. of Mo. 1st m. ex. ee 

. 2d extended g. 5’s.....1 
St. L. & I. g. con. R.R.&).gr. 5’s1981 | 
. stamped gtd gold 5’s..1931 
- unify’g & rfd’g g. 4’s.1929 | 
* registered 


. Riv&Gulf divs lstg 4s. 1933 | 





| Verdigris V’y Ind. & W. Ist 5’s. 1926 | 
Mob. & — prior lien, g. 5’s... | 
’ 
’ 
. small 
Mob. Jackson&Kan.City Istg.5’s.1946 | 
Mobile & Ohio new mort. g. 6’s. .1927 
* aad extension 6’s 1927 
| ” n. g. 4's 
4 . Monte’ rydiv. y"- 
| St. Louis & Cairo gtd g. 4’s. 
l a] collateral g. 4’s........ 
Nashville, Chat. & St. L. 1st 7’ 
Ist cons. g. 5’s 928 | 
lst g.6’s Jasper Branch.1928 | 
1st 6’s McM. - W. & Al.1917 | 
: 1st 6’s T. & P 1917 | 
Nat. R. R.of Mex. ks 4146's. 1926 | 
. Ist. con. g. 4’s 1951 | 
N.0.& N. East. prior lien g. 6’s..1915 | 
SF. Cent. & Hud. R. g. mtg.314s.1997 | 
f registered 


. 1938 | 
8.1947 | 


Lake Shore col. g. 
| meh lt aa 


pues ii 


8,209,000 


3.254 
1,734,000 |? 
1,915,006 | 


Ie 


- 


“IDO ee Oo 


> aa ag og ott 


i 
33 


= 


Os 


eS 


. 
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- 


Se 
255888 


n-~ 
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40,000,600 | 
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Sgao 
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ee 
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24 “Feb. 2%, = 
205 Feb. 2 


9854 Jan. 31,'06 
905g July29,’01 


May 2,19° 
137 June29,’05 
‘1K Oct. * 05 
120. Feb. 
113% Mar. 
| 113%@ Feb. 21,706 | 
96% Feb. 28,06 
9746 ian. 30, 

Feb. 28. 


7.1L OL 
| "3084 June18, = 
10034 Feb. 28,°06 
39 = Feb. 
10634 Feb. 23, 
91% Feb. ¢ 


| 934% Feb. 
108 Feb. 

95% Feb. 
| 115% Feb. 


10,05 


26 
21 


8,706 | 12014 


113% 
97 


10134 


| 10134 


91 


| 107% 
| 916 


94 
108 
96 
116 


5 | 109% 


107% Dee. 
10914 Feb. 


os Me 
0314 Feb. 20, 
107 Feb. 27, 
107% Feb. 
106 Feb. 


1508 


111% Mar. 
90 Feb. 


o| 108% Aug. 


98 Feb. 2 | 
9844 Feb. 15,°06 | 
101% Feb. 28. C6 | 
102 July 8,705 | 
89 Feb. 28) *06 | 
88 Feb. 21, 06 


28,706 | 12 


és 


Low. | 
2334 


Total. 
1, O14, 000 


*8 | 1,275,000 


88 








142,000 
1,000 
23,000 
53,000 
37,000 
23,000 


194,000 
14,000 
110,000 


85,000 
68,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total! sales 


NOTE. —The railroads enclosed in a brace are leased to Company first named. 


for the month. 





NAME. 


| Michigan Central col. g. 3.48. 1908 | 
| + registered 
Beech Creek Ist. gtd. 4’s. 
> registered .. 
. 2d gtd. g. 5’s. 
| ” registered 
” ext. Ist. gtd. g. 3’s.. 
| ’ registered 
Carthage& Adiron. Istgtd g. 4’s1981 
| Clearfield Bit. Coal Corporation, ( 
Ist s. f. int. gtd.g. 4’sser. A. 19405 
” small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1986 
| . reg. certificates 
| N. Y.& Putnam|stcon.gtdg.4’s.1993 
4 Nor. & Montreal Ist g. gtd 5’s..1916 
West Shore Ist guaranteed 4’s.2361 
. registered 
| Lake Shore g 3s.... 
. eee 
| Detroit, Mon. & ‘Toledo 1s 
Kal., A. & G. R. Ist gtd c. B'S, 
| Mahoning Coal R. R. Ist 5’s. 
re McK’port &y. a gtd 6’s.. a 


. 2dg 1 
} MeKspt & Bell. V. sist g.6’s.. 1918 
1909 
i diatanbueascueNneaione - 


1951 


a Cont. 6's 


pay on by lst mge. 
onJ.L.&8 
| ’ Ist g. 3% 
| Battle C. Stutwis Ist g. g. 3’s.. 
| N. Y. & Harlem Ist mort. desig 
{ . 7’s registered..... 
N. Y. & Northern Ist g. 5's. a 
Rh. W. & Og. con. Ist ext. 5’ .. 1922 
coup. g. bond currency 
Oswego & Rome 2d gtd gold 5’s.1915 
R. W.& O. Ter. R. 1st g. gtd 5’s.1918 
| Utica & Black River gtd g. 4’s..1922 
N.Y., Chic. & St. Louis Ist g. 4’s...1987 
‘ registered 
N. Y., N. Haven & Hartfor 
§ Housatonic R. con. g. 5’s. 
? New Haven and Derby con. 5’s1918 
N.Y.,Ont.&W’n. ref’dingIstg. 4’s.1992 
’ giste $5, 
Norfolk & Southern Ist g. 5’s....1941 


| 
! 


1900 


Prinetpat | | 
Due. | 


| 2,600, 


000 only. | 


Norfolk & Western gen. mtg. 6’s.1931 | 


’ imp’ment and ext. 6’s,..1934 
ane New River Ist 6’s... - 1982 
Norfolk & West. Ry.1st con.g.4s.1996 
f registered 
| ” REARS 
” div. Ist lien & gen g. 48.1944 
‘ " * registered 
. Pocahon C.&C.Co.jt.4’s.1941 
| ” C.C.& T. lst a.t. g @ i’sl922 
I ” Sci’o Val & N.E. 1st g.4’s,1989 
N. P. Ry prior Inry.&ld.gt.g.4’s. .1997 
. SS Rei 
’ gen. lien g. 3’s.. 
’ registered.. 
St. Paul & Duluth d 
” registered 
4 St. Paul & N. Pacific gen e. »’s.1923 
| ’ registered certiticates.... 
| St. Paul & Duluth Ist 5’s 931 
+ 2, ESR: 1917 
*  Istcon. g. 4’s 1968 
| Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacific ‘Term. Co. 1st g. 6’s..1983 


i 3,500, 000 | 


- 19,425, 


' 101,392,500 | 
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SERRA SATE RSOES COMAZPOOCOZZTZD 


Last SALE. 


| Price. “Date. 


Feprvany SALEs. 


| High. Low.| 


Total. 





8916 Feb. 
18d a= an. 
OE ‘eb 
104 Dec. 


2. 06 | 
17,°06 
20, 06 
13,05 | 


107 


101 
99 

101% Feb 

1014 Feb 


12254 Feb. 9, 
189 = Jan. 21,05 


. 28,706 
. 28, 06 | 
Feb. 28,°C6 | 
Feb. 15," 06 | 
3 rt Sd 


b 3,706 | 
119 June 6. "05 | 
106 July 1.05 | 
1064 Nov.26,19° 


i07ig Feb. 4, 
105% Feb. 26, 08 | 
103 Oct. 6,°05 


15% Feb. 
15% Oct. 
103. Feb. 
10556 Oct. 
lll Feb. 
132% Feb. 19, 
13034 Feb. 15, 
12934 Nov.2 
101% Feb. 
100 Feb. 


24,706 | 


9434 Feb. 28,706 
109% Feb. 20.05 
101% Feb. 27, 
10434 Feb. 2 
14 Feb, 28, 
77 Feb. 
75% Feb. 

Jan, 24,06 


125 Oct. 

132 July 

109% Jan. 31, 
110 Feb. 27 
100% Dec. 22,70: 
94 Dec. 5. 
116 Jan. 19,°06 


91 
10546 


108" 
10744 
101g 
99 
101% 
| 01% 


10536 


ui 
13216 


130% 


| 10246 


100 
10146 
10534 
104 


89% | 


10544 


30,000 


2.000 
10,000 
4,000 


78,500 
40,000 


8,000 
274,500 





BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


_ Nore. —The railroads enclosed in a brace are leased to c ompany tirst named. 





Last SALE. 


NAME. Principal | Inat?st 
ang Amount. | Paid.|... 
*| Price. 


Obte River Railroad Ist 5’s.......1986 2. 000,000 J&pD 118 Nov. 


gen. mortg. g 6’s........1937 2'428/000 | A & O| 11434 Jan. 
Ozark&Cher. Cent.Ry.tst gtd g 581913 2,880,009 |A & 0| 99 Dee. 
Pacitic Coust Co. Ist @. 5’S........1946 5,000,000 |.4 & D| 11344 Feb. 
Panama Ist sink fund g. 44@’s 7 2,272,000 &o| 105 Dec. 


' s. f. subsidy g 6’s........ 1910 533,000 | M & N 102. Apr. 


Pennsylvania as Co. ancien 
{ Penn. Co.’s gtd. 414’s, Ist f - | 1% Feb. 
| . reg ¢ 19,467,000 3| 10734 Dee. 


’ 

" gtd.3% col, tr.cts.ser B1941 9,581,000 | 9234 Jan. 

» Trust Co. ctfs. g.344’s.1916 | 14,664,000 | 3 ;| 98 Feb. 
" gtd. g.3ly’str. cts. s.C.1942 4,948,900 

” gtd. g. 3h’ str. cts s.D. — 10,000,000 J & 938 Jan. 

"S.. 1,506,000 11914 Feb. 

" “registered.. sites, One 110° May 
Cin.,Leb. & N. 1st con. gtd. 4's. 900,000 


* Series B 1942 1,561,000 

” » int. reduc. 3% p.c. 439,000 

| . Series C 3¥s.......- 2.994.000 Mm & N| 98% Dec. 

| ” Series D 3hes. 5 1,975,000 | F 9% Jan. 

4 Ey &Pitte. gen. etd. g.34s8 2.241,000 9644 Jan. 

> C..1940 2218.00 3 & 3) 984 Apr. 

| Newp. & Cin. Bae Co.gtd g. £ 8..1945 1,400,000 

{ Pitts.,C. C, & St. L. con. g 414’s } 

} oo Series A 1940 | | 10,000,000 x 112% Feb. 
Series B gtd.. -++-1942 | | 8.786,000 112% Feb. 
Series C gtd.. «1942 ’ 1,379,000 |) N 2h June 

| Series D gtd. ds... ADE 4,983;000 N 3% Dec. 

Series E gtd. g 946 9,851,000 9. 

Series Fc. gid. ‘ge. 4s..195% 9,000,000. . 





1,918,000. 117% Feb. 


| Tol Walhonding .&O.ist gtd. bds ars 
4146's series A 1931 | ¢ 1,500,000 
416’ series Bu weeeerees 1938 978,000 
_ 1.453.000 $ 
Penn. RR. Co. Ist RI Est. g 4’s.. 183 1,675,000 |M&N| 107 Dec. 
f con. gold 5 per cent............ gif ; 
” re -e ed 4,998,000 





gtd.3% coi.tr.reg. cts.. 1937 4,815,000 | 3 3} 935g Nov. 


Clev.&P.gen.gtd.g.434's Ser. A.1942 3.000000 3| 10814 Aug.2 


2,000,000 4 119 Apr. 


Date. 


8°05 
20,°06 
28,°05 
24,706 
22,705 


14,°02 


28,°06 
11,°05 

4,°05 
18,706 
19°06 


30,°06 
26,°06 
3°92 


Ob8 


15,°05 
8,°04 
2°06 
4,04 


2,706 
13,°06 
12°05 
15,°U5 


Pitts, Ft, Wayne & ( . Ist 7 219,000 3 & « i846 Oct. 21,0 
», 


111% Sept. 


: | con. gold 4 per cent 1943 2-769,000 iM & N| 106) Auge 


” ten year conv. 1912 20,480,006 <N 101 ea 
P enn. R.R. 10-year conv. @. 349’s.1915 99,684,000 3 & 97% Feb. 
" registered wa d ee 
{ Allegh. Valley gen. gtd. g. 4’s...1942 9,000 |} s§ | 104% Oct 
Belvedere Del. con. gtd. 31's. .1943 010,000 
Clev. & Mar. Ist gtd g. 4% 250,000 
Del.R. RR.& BgeCo istgtdg. 4’s, 1936 1°300,000 


G.R. & Ind. Ex. Ist gtd. g 4%’s 1941 4,455,000 : J 108%% Feb, 


Phila. Balto. & Wash. Ist g. 4’s.1943 a 

} . ; oe 10,570,000 

Pitts. Va.&Charl.Rylstgtdg.4’s.1943 6,000,090 

ay & Lewistown Istz.4 *s.1986 500,000 

| U’d N.J. RR. & Can Co. g ..1944 5,616,000 M & S| 110% Sept. 

Peoria & Pekin Union Ist 6’s....1921 1,495,000 * | 1231, Jan. 

” ee 1921 1,499,000 | N 10034 Dec. 
Pere Marquette. 


Chic. & West Mich. Ry. veccee MOL 5,753,000 |d & 109) «=Apr.2 


{ Flint & Pere Marque tte | g. 6's. 1920 3,999,000 | A & 118 Feb. 
. Ist con. gold 5’s........1939 5 M&N_ 110% Jan. 
. Port Hurond Ist g@ 5°s.1989 3,325,000 | A & 111% Jan. 
| Sag’w Tuse. & Hur.1st gtd.g.4’s.1931 1,000,000 | F 


Pine Creek Railway 6's § BAO 000 | 2 1 1233 ‘Nov. 


Pittsburg, Junction Ist 6’s 922 “478,000 | ¢ 120 Oct. 
Pittsburg & L. E. 74 2. 5's ser 92 2,000,000 2 112% Dee 
Pitts., Shena’go & L.. E. Ist 2.5’s, If 3,000,000 | : 120 Jan. 
ba Ist cons, 5’s .. 1948 408.000 3 8734 .Jan. 
Pittsburg, Y& ‘Ash. Ist cons. 5's, 1927 1.562.000 | 2 y 116 May 
Reading Co. gen. @. 4’°s.........-.1997 | | ? 100% Feb. 
. registered, . ¢ 88.330.000 J 101% Jan. 
} Jersey Cent. col. #.4’s..1957 |) 23,000,000 10144 Feb. 
registe red.. J 
| Atlantic City Ist.con. gtd. g.4’s.1951 M&N_ ...- 
{P re & Reading con.6’s.1911 4.000 3 & 113% Feb. 
| . 663,000 | 
a 7,310,000 |. 


110% Feb. + 


28.04? 
* 11 
05 


28.02 


14.°06 


17°AR 
11,°01 
. 13°98 
30,706 
12,19° 
24°04 
28,°06 
6,°06 
28.°(6 


25.05 


FEBRUARY SALES. 


High. Low .| Total. 


10734 106% 


‘98° 


11914 119% 


5,000 
1,000 


B) 1idy 101” | 340,500 
108g 9714 575,000 


LAS, 10834 
110% 110% 


102°" 100% 


101% 101 — 





474 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norte.--The railroads enclosed in a brace are leased to Company first named. 





N P incipat | Intst| LAST SALE. | FEBRUARY SALES. 
NAME. re Amount. |——_—— a 
Due. | | Paid.) price, Date.|High. Louw. Total. 








mm. ” registered.. 3,339,000 
Rio Grande Junc’n Ist gtd. g.5’s, 1939 | 
Rio Grande Southern Ist g. 4’s. . 1940 | 
' guaranteed 
Rutland RK Ist con. g.4%s. 
Ogdnsb.&L.Ch’n.Ry.lst gtd ‘g4s1948 | 
} Rutland Canadian Istgtd.g.4’s. 1949 | 
St. Jo. & Gr. Isl. Ist g. 2.342 
St. L. & Adirondack Ry. Ist g.5’s.1996 
. g. 6’s 1996 


| 118 Jan. Le 05 

| 109 Mar. 

76 Dec. 2 

89 Jan. 

| 106% Oct. 

1100 Feb. 

| 1014 Nov.18, 
9344 Feb. 27. 
22 Jan. 


| | 103g Jan. 

102 Jun. 

125 Feb. 

| 113% Feb. 2 

9844 Sept.26, 05 

| 102% Aug. 7,°05; .... 
8634 Feb. 27, 06| 88 


96 Feb. 9,06 96° 
| 125 Aug.31,"05 aisaie 
87 Feb, 26,°06| 8734 
78% Jan. eons 


woo! 


at hee inl to ek oh) 


7 gen. g.5 
| 8t. L & San F. R. i con. g.4’s. 1006 
| » §.W.div.g.5’s 94 
4 ” sefunding g.4’s 
” registered... | 
| 0 5 year4i’ s gold notes. 1908 | | 5,728, 
1 poy Cy y FES &MemtRcongt's1023 | 13,736,000 | 
an.Cy Ft.S &MRyrefggtd g4s. 1) ow | 
» —_ registered 1? 17,810,000 
Kan.Cy &M.R.&B.Co.lstgtdg5s.1929 | 3,000,000 
8t. Louis 8. W. ist g. 4’s Bd. ctfs., 1989 
> 2d g. 4’s inc. Bd. ctfs,...1989 | 
. rr 1932 | 
Gray 'sPoint,’ Term. Istgtd.g.5’s.1947 | 
St. Paul, oe 9 & Manito’a 2d 6’s. ae | 
st von, 6’s | 
= — 6’ Sy itendes. i} 13,344, 000 | 
st c.6’s,red’d to g.44’s. 
Ist cons. 6’s register’d.... | 19,822, 000 
Dakete ors g. 6’s...1910 5,040,000 | 
Mont. ext’n Ist g. 4’s,. 1937 | 
registered 4 10,185,000 
Pac. "i? .sterl.gtd.4s.. £4,000,000 | 


| 9984 
| 63" 


| 94 Dec. 26,05 | _.. 

137% Feb. 17 106 | 13739 
140 May herie 
112 Feb. 2 
| Hr, Apr. ? ‘01 er 

110% Feb. 8,000 
103% Feb. 2 7,000 
103% Sept. eared 


HOR UKUapaodaeppp eae 


SSSR ESSN O COUmocoZeuns 


= 





$5= 
Eastern R’y Minn, Istd.istg.5’s.. | ~ 
, registered. pater | 4,700,900 
” inn, N. div. Istg.4’s. | 
. registered } 5,000,000 
| Minneapolis Union Ist g. 6’s.... 2,150,000 
Montana Cent, 1st 6’s int. gtd.. 6,000,000 
| ” = 6’s, y -weees ee 
. J 34, eee | 
Willn registered Ist g. 5’s, 1988 ee 
mar & Sioux Falls Ist g. 5’s, ° 
l . registered 3,625,000 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 | 4,940,000 
pec hohe 9 pag Ty ag _ f. g. 5’s, 1919 | 3,851,000 
ea boar r Line Ry g. 4’s......1950 | 9 77 
f " registered | { 12,775,000 
” col. trust refdg g. ‘ 
Bir’hm 30-yr-Istg.4’s.193% 
{ CarolinaCentral Ist con. g. 4’s.1949 
) FlaCent & Peninsular Ist g.5’s.1918 | 
” ist land qrantexte: 5’s.1930 | 
« cons. £ 1943 | 
Goreme & Alebamen 1st con.5’s.1945 
| Ga. Car. & Nthern Ist gtd g. 5’s.1929 
Seaboard & Roanoke Ist 5’s.... 1926 | 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 
re y= Co. - | 9314 Fot 2, “6 95%, 
” 4’s Central Pac. coll. .1949 Feb. 28,70) a% 
| ’ r registered t 28,818,500 94 May eae. | 
| Austin & Northw’n Ist g. 5’s...1941 1,920,000 | . 3| 10949 Feb. 1%: - 110° | 15,000 
4 Cent. Pac. Ist refud. gtd.g.4’s. .1949 99% Feb. 28. 06 10016 9944 141,00 
” registered — | 98 Apr. 7,°05 cece 
mtge. gtd. g. 336’s. J : | ‘27 706 80 
* registered | 
throughSListgtdg.4’s.1954 | } 
registered f 


f 
| 
| 
| 
| 
4 
| 


| 124 May 
/136 Feb. 
| 18434 Dec. 2 
| | 119% Feb. 


| 112% Jan. 
110 Oct. 
90% Feb. 


| 10314 Jan. 25,°06 
3} 97 Jan. 24.°06 | 
9814 Nov. 5 | 
3}109 Feb. 2,’ 

| 


UUUUNUUUB EDP UBANUUUaUapppp 


| 102 Jan. 20, "08 








e . 21. 06 | 106°” 
. Mex. &P. div 1st 25’s.1931 oa . 26,706 | . 
Gila Val.G.& N’n Ist gtd g 5’s.1924 | 107% gone S 3, = 


Houst. * S Ww. ey ist g. 5's. .1938 tn | | 195% Jan. 27 nes . 
gtd. x 1988 | | 105% Feb. 7708 | 10846 nye | 5.000 
111 Feb. 19,°06' 111s 111 7,000 








BOND SALES. 475 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 


2 Last SALE. FEBRU ARY SALES. 
| (nt ’et | ___ eee 


Amount. ‘ | 
|Paid.| price, Date. |High. Low.| Total. 





NAME. Principal | 
Due. 





lll Dee. 21,°05 | cece 
99 — 10, = 99 
127% Feb eee 


iis Feb. 17,506 | 118” 
12944 Nov. 5,'04| «..- 


106 Sept.14, +04 | 
1138. Jan. 4,’01 | 
| 10354 Oct. 13°05 | i ahem 
88h Feb. 28,°U6 | 90 3844} 125,000 
| 105% Feb. 18,°06 | 10544 105% 5,000 
10654 Feb. 3,°06 | 1065 yr 4,000 
® 102. Jan. 2,706 | cove ‘ 
. 11334 Feb. 15,°06 | 11334 
* . 1912 116 = June29,’04 | 
* lst nn gtd. g 5s. . .1937 | 119 Jan. 3, 06 | 
‘ stamped 1905-1987 | i70, } 10834 July 11,°05 
So. Pacific Coast 1st gtd. g. 4’s.1937 | 
. of N. Mex. c. 1st 6’s.1911 | 109% Feb. 23,705 
Tex.&N.O.Sabine div. Ist g 6’s.1912 | , 1114 Jan. 6,°06 
. errr 1943 1,620,000 lil Aug. 4.05 
Southern Pacific R.R. Co L 75 000.000 96% Feb. 28,6 
+ st. refundg mtge. s. f. 4’s.1955 | ( 7,000, 
Southern Railway lst con. g 5’s 251.000 11844 Feb. 28,°06 
( ® Fy , 44,251, yaa a > 4706 
Mob. & Ohio collat. trust g. 97 ~=Feb. 06 
ns s registered Eee 8,069,000 
" emph.div.lstg. 5°s.1996 
. rag proach ‘ “s | ¢ 5,188,000 | 
» St. Louis div. Ist g, 4’s...1951 | | on 
. registered { 11,750,000 
Alabama Central, Ist 6’s....... 1918 1,000,000 
Atlantic & Danville Ist g. 4’s..1948| 3,925,000 
ef Seer 1948 | 775,000 | 4 
| Atlantic & Yadkin, Ist gtd g 48.1949 | 1,500,000 
Col. & Greenville, Ist 5-6’s 1916} 2,000,000 
East Tenn., Va. & Ga. div.g.5’s.1930 3,106,000 
| . con, ~ 2 5’s 4 195 12,770,000 
. reorg. lien g 4’s. 
" registered | 4,500,000 
Ga. Pacific Ne ag ge AZ | 5,660,000 
F Knoxville & Ohio, Ist g 6’s. 925 | 2,000,000 
} Rich. & Danville, con. g 6’s 5,597,000 
. deb. 5’s stamped: | 8,968,000 
Rich. & Mecklenburg Ist g. 4’s.1948 315,000 
South Caro’a & Ga. Ist g.5’s....1919 5,250,000 


Vir. — ser. A 6’s. .1906 800,000 


1,900,000 


; 1,100,000 
Ce ee Wn kcsccecass 1921 - 
RO osicissantaccnwanosasing | 950,000 


s | eee 926 | ein 
emma ceccseccecliaeee |f 775000 
8 1,310,000 
Virginia Midland gen. 5’s 2,392,000 
" gen.5’s. gtd. stamped . 1926 2,466,000 
W. 0. & W. Ist cy. gtd. 4’s 24 1,025,000 
| W. Nor. C. 1st con. g 6’s | 5 
Phen! S ee Falls & North.1st g.6’s..1939 | 
Staten Isl.Ry.N.Y.lstetd.g.416’s.1943 | 
Ter. R. R. Assn. St. Louis 1g 444’s.1939 | 
. 1st =. g. ee omg -1944 
" gn. refdg.sg. fd. g.4’s. | . ' 
“registered. { 1953 | 18,000,000 ¢ 
St. L. Mers. bdg. Ter. gtd g.5’s. . .1930 3,500,000 | 
Tex. & Pacifie ‘ist wold 5's 25,000,000 | 
’ 2d gold income, 5’s.. 963,000 | 
" La. Div.B.L. 1st 2.5’s. 4,241,000 | 
{| Weatherford Mine Wells 
Nwn. Ry. Ist gtd. 5’s 
Toledo & Ohio Cent. Ist g 5’s....1985 
. Ist M. g 5’s West. div.. —— 
. wen. g. 5’s.... 193% 
. Kanaw & M. Ist g. g. 4’s. 1990 


. gen. g4’sint. gtd.. 1921 | 
. W&Nwn.div.\st.g. 6’s.1930 | 
Louisiana Western Ist 6’s 921 | 


| * con. g6’sint. gtd......1912 
| 
4 ee nak La ye 2 Tex. Ist g6’s. 


ouaZzod! 


| " "s 

(N.Y. Tex! Se Mex. gtd. ist g4’s. 1912 | 

Nth’n Ry of Cal. Ist gtd. g. 6’s.1907 | 
” gtd. g. 5’s 

Oreg. & Cal. ‘si td. g5’s | 

San Ant.&AranPassistgtdg 4’s.1943 | 

South’n Pac. of Ariz. Ist 6’s..... brood H 


of Cal. Ist “50s C.& D.1906 | 
*E&F. 1902 | 


So 
7 


EP rer ouudpappacep, | 
ReePeere een e eee ere ee 
“on 


| 
| 


J us Aug.19,’05 


113. Jan. 
98% Mar. 
90% Dec. 


ii6ig May 

1144 Jan. re 

11944 Feb. 24, 05 § 18.000 
116% Feb. 8,’06 j j 11,000 


122% Feb. 2,°06 | 12 

12244 Jan. 23,°06| .... .... 

114% Feb. 7,°06 4 1,000 

114% Feb. 13,°06 4 lg 1,000 
ee 1 rrr 

108% Feb. 5,°06 108% 1,000 

101% Feb. 15,06 lg 101% 1,000 





110 Dec. 22 


11534 Nov. 2 

114% Jan. 

114% Jan. hia 
9734 May 15,’0£ andes 
113. Ss«Feb. 2 113 
117. July 25, err 
100 Nov.22 

112 Jan. ., aie 
119 Feb. 120% 
1004 Feb. 2 100% 


112% July 29,°04 es 

123% Feb. * 06 | 128% 
1/102 Jan. 9,°06) .... 

110 Feb. 23. 06 110 


106% Nov. 7,°04|_.... 
11234 Feb. 14,’06 115% 
115 ~Oct. | 
107 ~Jan. 3, ee 
98% Feb. 24, 9914 


| 
| 
| 
lv 
ly 


& ge & Bp RP Be RP Be Be BP ke Be Be ke Be ke RP Re a BP ee RP RP RR Be Ge Be RP & Be & BP BP RP LP he ke oe pe BP BP & Be RP ge BP oP 


Caw Pp UCUWENEREERERRERRERD CUGRERUUpUGUGGUGREUGEUERES 
COON BZD ONU ROD NUR AZE De DROTORDODHZOUUUDMSZ 


z5 


= 
» 


pops 
Pa 
= 
SSss= 
papas aes 
wee wee wD em wee 


85: 





476 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 
‘Last SALE. FEBRUARY SALES 


Amount, oo 
Price. "Date. High. Low.) Total. 


“91% Feb. 38:08 9146 91% 1,000 
hay: Feb. 895g 89 21,000 


Siig 88% 





NAME. Principal | 
a. 








Toledo, le = & wT, i £ We. oh 4,300,000 

Tol., St.L.&Wn. prior lien g 344’s.1925 § 

+ registered me ié t 9,000,000 ’ 

” tifty years g. 4’s........18 253i la-e 5) 

. registered 5 6.500.000 

Toronto, Hamilton&Buff Ist g 4s. oon 3,280,000 

Ulster & Delaware Ist c. g 5’s 2,000,000 

_ ” a eo. 52 700,000 

nion Pacific &id gtg 4s.. ) 

.  ) . 100,000,000 
” st lien con. g. 4’s......1f 1g gee 

. registered 3,473,000 

| Oreg. R. R. & Nav.Co.con. g 4’s. 1946 21,482,000 

} Oreg. Short Line Ry. Ist S- 6’s.1922 14,931,000 


9944 Nov. 8,°05 _.... ..+. 

11344 Feb. 19°06 113% 11234 

eS 8 eee 

10434 Feb. 28,°06 1053g 1 405,500 
104% Feb. 21.706 10446 6,000 
152 Feb. 28,°06 157 | 162,000 
140 Dee. 11,°05 ae 

10134 Feb. 27,’06 46,000 
122% Feb. 27,06 22% 42,000 
117% Feb. 26,°06 15,500 
9614 Feb. 28°06 97 96! 334,000 
9644 Dec. 30,05 .... .... 

105% Jan. 16,°06 . 

114% Apr. 19, | suet Seed 

102% Feb. 2,°06 3 102% | 


cooosad 


5 
o 


” Ist con. g. > 194 ° 12,328,000 

» gtd, refunding “ 4’s..1929 |) 4 
" " registered.... | ¢ 4°000,000 
| Utah & Northern Ist 7’s 1908 4,993,000 
g. 5's. 1,802,000 
Vandalia R. R. con. fg. 4s 55 | 2 900,000 


PraaddbarowzZzan 


Vera Cruz & Pae. tr. gtd. g. 2,500,000 
” Ist mtg. gtd. bends af 1934, 

scaled int. to191Speyer&Co’s coupns 4) 500,000 

Virginia & S’ western Ist gtd. 5’s..2008 

Wabash R.R. Co., ist gold 5’s....1989 

rf . 2d mortgage gold 5’s...1989 

} deben. mtg series A.. : 


SLCC LLL LTT Le 


_ 


2 Jan. 20,06... 
115% Feb. 28,06 04 49,000 
10534 Feb. 28,06 ibe 5 128,000 
95 Feb. 28,°06 9 § 304,000 
8214 Feb. 38 6) 85 76% 4,600,000 
108 Dec. 20,°0B | .cce scene 
H Apr. i. °05 
Feb. 28,06 
Nov.16,’04 
Feb. 13,°06 
May 27°05 
10016 May. ss EE aoe 
88% Feb. 114,000 
39 Feb. 2 2 8°706 1,091,000 
S794 Feb. 28,°06 309,000 
28, 7 443,000 
1176 Feb. 2206 117% 117% 5,000 
97 Feb. 13, 06 97 g 1,000 
SD Jam. GB) ccs cece 
110) = Aug. 3,°05 
114. Jan. 20,706 
112% Feb. 9,06 
114 Junez3, 05 


series B 
first lien eqpt. fd.g. 5’s.1921 


Ist g.5’s Det.& Chi.ex..1940 3,349,000 

Des Moines div. 1st g.4s.1939 1,600,000 | ¢ 

Omaha div. Ist g. 348.. 1941 3,173,000 

Tol. &Chic.div.1stg.4’s.1941 3,000,000 | 

| S8t.L..K.C.& N.St. Chas. B.1st6’s1908 463,000 
Ww abash + ag Terml Ry Istg.4’s. aa 27,060,000 | 
954; 20,000,000 |. 

We stern ple Ist 4’s... ....)9% 33,194,000 
West. M’land. g. lien& con. @.4’s. .1952 10,000,000 
Western N.Y. & Penn. Ist g. 5’s. .1987 9,990,000 
. RS Re 1943 9,789,000 

. SS ee 194% 10,000,000 
West Va.Cent’l & Pitts.1st g.6 § 3,250,000 
Wheeling & Lake Erie Ist g. 5’s.1§ 2,000,000 
. Wheeling div. lst g. Bs. 1928 894,000 

. exten. and imp. g. 5’s. ..1930 343,000 

20 year eqptmt s.f.g.5’s.1922 2,152,000 

Wheel. &L. E. RR. lst con. g. 4’s..1949 11,618,000 
Wisconsin Cen. R° y Ist gen. g. 48.1949 23.743,000 
4 Mil. & L. Winnebago Ist 6’s.....1912 1,430,000 ¢ 


o 
’ 

4 ” ist lien 0 yr.g.term4’s. 1454 2,508, 1000 |. 
’ 


BP B & gp & & Be ge Bp & BE op Be Be we BR Be PR Be Be BF & Be & op oe Be Be Be fe oe oe BB & 


SOUOoesvormouaanaaraaug 


i) 
< 





79,000 
174,000 


alal— fale bel ciel Lahel of cohol of eked to) tk 


 & Bp Ge BP Be & 
Ho naurauon 


STREET RAILWAY amen. 


Brookly n Rapid Transit g. ! 5 6,625,000 
Ist ref. conv. g. vs 2 4 ‘6 D 

Oth. registered ; 90,042,000 

| City R. R. Ist c.5’s 1916, 1941 4,373,000 

J 

| 


> 


10814 Feb. 19,706 6 23,000 
95 Feb. 28.06 9834 95 1,047,000 


cy Se 


106% Feb. 14,°06 


Auwwad 


Qu. Co. & 8. ¢. 40.2. 5’s.1941 2,255,000 103. Feb. 15,°06 

Union Elev. Ist. @. 4-58.1950  - 16.000,000 109 Feb, 28,°06 

stamped guaranteed i ate 110 Feb. 6,06 

Kings C 0. Elev. R. R. Ist g. 4’s.1949 7.000.000 | ¥ 9) Feb. 27,°06 
stamped guaranteed ; 9 Jan. 31,°06 

| Nasaau Electric R. R. gtd. g. Aa. 195 ot 10,474,000 3 & 3 88% Feb. 27,°06 
City & Sub. R’y, Balt. Ist g. 22 2,430,000 | 10536 A pr. 17,°95 
Conn. Ry.& Lightg Ist&rfg. he 95 10,913,000 | ° 3 108% Sept. 7.°05 
” stamped guaranteed os 10084 Jan. 30,°06 
Denver Con. T’way Co. Ist g. 5’s. 1933 730,000 97% Junel3.19”’ 
§ Denver T’way Co. con. g. 6’s....1910 1,219,000 
) Metropol’n Ry Co. Ist g. g. 6’s.1911 913,000 
Detroit United Ry Ist ec. £. 446’s...1932 11,367,000 
Grand Rapids Ry Ist g. 5’s........ 1916 2,750,000 
Havana Elec. Ry. con. g. .1952 6,957,000 

Louisville Railw’y Co. 1st. ae — 1930 4,600,000 | 
Market St. Cable Railwav Ist 6’s, 1913 3,000,000 
Metro. St. Ry N.Y.g. col. tr.g¢.5’s.1997 12,500,000 
. refunding 4’s.......... 2002 16,418,000 


maze 
RP RP RP Bp RP Be 
> 


94% Feb. 23,’06 
109 Mar. 19,04 


rPuarPOuaawd 


iii Feb. 28.06 | 114°" 111° 49,000 
97% Feb. 15,706| 91% 907 20.000 
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BOND SALES. 477 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notre.—The railroads enclosed in a brace are leased to Company first named. 








| Last SALE. | FEBRUARY SALES. 
NAME. Principal Amount. | Int’st picts 


Due. Paid. price, Date. High, Low Total. 








11614 Feb. 21,706 oe 116 15,000 
lite Dec. 3,18 a. pee 
119% Jan. 12,706 | ....  oeee 


( B’way &7th ave. Ist con. g.5’s, 1943). on 
| o . —— gocgeetaaes { 7,660,000 
olumb.& 9th ave.1st gtd g 5’s, _ 
L : ‘& ~~ t gtd g 5’s, 1993 pests 
exave av Fer Ist gtd g 5’s, 199% 
lata artnet vagae aw | ome 
ird Ave st c.gtd.g.4’s..2000 on os 
” registered t 36,943,000 
(Third Ave. R’y N.Y. lstg 1937 5,000,000 
Met. West Side Elev.Chic. + ag x 1938 9.808.000 
” registered f pa ermie 
Mil.Elec.R.& Light con.30yr.g.5's.1926 6,500,000 
Minn, St. R’y (M. L. & M.) Ist 
CO TE ic vcevccicewassoesseess 1919 4,050,000 . . 14,°06 
St.Jos. Ry. Lig’t, Heat&P.1stg.5’s. 1937 3,763,000 |) I 
St. Paul City Ry. Cable con 1937 2,480,000 114% Nov. 
’ gtd. gold 5’s....... . 1937 1,138,000 . 112 Nov.2! 
Salt Lake City Ist g. sk. fd .1913 297,000 
U ndergr’d Elec.Rys.of London Ltd. 
5% profit sharing notes 1908 series A d 
” series B 16,550,000 
. series C 
series D 
Union Elevated c hic.) Ist g.5’s.1945 4,387,000 10644 July 13,°05 | .... .... 
United Railways of St. L.1st g@.4’s.1934 28,292,000: 88% Feb, 14,°06 38 6,000 
United R. R. of San Fr. s. fd. 4’s.. .1927 20,000,000 88% Feb. 28°06 | § 8834 262,000 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 3,969,000 87 Sept. 9,°05 | .... vee 
. 40 years con. g. £ 1936 6, 031,000 |» 99 Dec. 28,°97 


MISCELLANEOUS INDS. 


Adams Express Co. col. tr. g. 4’8.1948 12,000,000 | M 10414 Feb. 28,706 1045 
Am.Steamship Co.of W.Va.g.5’s 1920 5,062, 10034 June 4,°02_—..... 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 6.500,000 48 Feb. 14, 06, 4914 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 10,000,000 108 July 3, 05 | 2... 
Der. Mac.&Ma,1d.gt.314’s s -an.1911 1,482,000 Jan, 8,’06 
———- Water Co. . 1952 3,000,000 
foboken Land & Imp. g ..1910 1,440,000 
Madison Sq. Garden ee g. 5’s -1916 1,250,000 
Manh, ~~ &L. es wen, g. 4’s.1940 1,300,000 
Newport News Shipbuildng &| 5 
DEY DOCK HS. «ean 1800-1990 ¢ | 2,000,000 
Jock Co. 50 yrs. Ist g. 4’s...1951 gE 
” NT ; 11,580,000 
Provident L. Soc. of N.Y. g. 4’s..1921 2,000,000 
St.Joseph Stock Yards Ist g. 444’s1930 1,250,000 
St. yy Term|. Cupples Station. 3.000.000 
Savane Co. Ist g 444’s 5-20. .1917 _ 
So. Y. Water Co. N. Y. con. g 6’s..1923 478,000 
Spring Valley W. Wks. Ist 6’s 5 4,975,000 
U. S. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
SL 1907-1917 1,000,000. 
| ' 4, Seo ... 1908-1918 ¥ s 100 Mar. 15,1§ 
F 


i184 Feb. 26,706 
94 Oct. 23,°05 


PLLE ELIT TTC 


>t. 27,99 





roy 


Jan. 19,°94 
July 8,97 
Feb, 21,702 


May 21,’94 
95% Feb. 26,°06 


TT. 


— 


99 Dec. 18,705 
100% Sept.15,’05 


ao awe 


112 July2 
113% Dec. 


zo 


See eee 1903-1918 
ff eee 1903-1918 


J BS. .cccccccvccvecs 1904-1919 1,000,000 
NS sikinheiaassiskconcion 1905-1920 1,000,000 
{Small Bisse sccene cancsaesccent 


INDUSTRIAL AND MFG. BONDS. 
Am. Cotton Oil deb. ext. 444’s....1915 5,000,000 96 Feb. 23,°06 j 19,000 
Am. Hide & Lea. Co. Ists. f. 6’s...1919 7,863,000 3 S| 9934 Feb. 29,°66 of 93,000 
Am. foe Sec urities Co. deb. g. 6’s.192: » 655.000 9214 Feb, 28,°C6 | 91144 211,000 
small bonds......|( 7" a. 
Am. Spirit Mfg. Co. Ist g. 6’s. 1,750,000 Mm & 8 103 . 
Am.Thread Co..1st coll.trust ry S 1919 6,000,000 5 z| 9 5% Jan. 13.706 aiesin <seaaial 
Am, Tobacco Co. 40 yrs g, 6’s....1944 50.769.750 116 Feb. 28,°06 | 983,500 
{ registered , 1164 Feb. 6,.°06 2.500 
4 ” a ee eee 195] ne pm 0) 785% Feb. 28,°06 1,844,000 
tos » registered 5 Sean 804 Feb. 7.706 | 8,500 
Barney & Smith Car Co. Ist g. . 6s,1942 1,000,000 ¢ 3/105 Jan. 10,°04 | : 
Central Leather Co. 20 yr. g. 5's .1925 33,291,000 | 10154 Feb. 28,°06 2 ; 916,000 
Consol. Tobacco Co. 50 year g. 4’s. 1951 5.735.900 79 Feb. 27,°06 78% 137,000 
Ld registered 9,109, 8514 Dec, 3,°04| .... .«... 
Dis. Secur. Cor. con. Ist g. 5’s....1927 13,609,000 8714 Feb. 28,06 
Ill.SteelCo.deb.5’sstpd.non-con..1910 2,922,000 | 3 99 Jan. 17,°99 
” non, conv. deb. 5's. .....1910 7,000,000 | 92 Feb. 23,04 


” 
a a ee 1904-1919 100/000 


! 
| 





478 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


_MCELLANED US BONDS—Continued. 





NAME. Principal Jeeiasiain Int't Last SALE. _Fusavaar! SALES. 
oor paid.\ Drice.  Date.|High. Low.) Total. 





/108 Feb. 27,°06 ee 1% | yo 
9714 Feb. 52706 7M | . 
103" Feb. 2°06 | 103 1 2°0u0 
9734 Oct. 20, 05 | ee 
10744 Feb. 28, "06 | 108% 

92 Jan. 16,°06; .... 

75 Feb. 20,706 | 7 

134 Feb. 28,°U6 | 1% 


2 
~2 
aw 
os 

ss 
° 
= 


internat’] PaperCo. Ist con. 0. 6's. 1918 
" con.conv.sinkgfundg5s1935 

Int. Steam Pump 10 year deb. 6’s.1913 
Knick’r’ker IceCo. (Chic) 1st ae 1y25 
Lack. Steel Co., Ist con. g. 5’s....1923 
Nat, Starch Mfg. Co., Ist g 6’s...1920 
Nat. Starch. Co’s fd. deb. g. 5's. 1925 
Standard Rope&Twine i inc. g.5’s. 1946 
United Fruit Co., con. 5’s........ 1911 | 
U.S. Env. Co. ist sk. fd. g 1918 1,6% | 
U.S8. Leather Co. 6% g 8. fa _— 1915 109% Feb. 10,°06 | 
U.8. Reduction & Refin. Co. 6’s..1931 seeee| 99% Feb. 27,'06 
U.S. Realty & Imp.con.deb.g.5's.1924 97 Feb. 21.°06| 
U.S. .SteelCorp. lu- Soyr. g.sk. rs 8 1963 | | .. 9834 Feb. 28,°06 | 
ig. 1963 ' v| 9944 Feb. 28,706 | 

Va. Carol Chem. col. oe: s.fd.g. BS. 1912; 6 500,000 10144 Feb. 13,’06 | 
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BONDS OF COAL AND LRON COs. 
Col. Fuel & Lron -. g.s.fd.g 5’s.. ae 5,855,000 | 
{ # conv. deb. g. 5’s.. J » 
| *  vegistered.. one 1,710,000 
{ Col. C’1& I’n Dev.Co. gtdg. 
. Coupons off 
| Colo. Fuel Co. gen. g.6’s. 
| Grand Riv. C’l &Cke lst ¢ g. 
Col.Inds.\st cv g&col tr gtisser A1934 12,378,000 
» registered : 
. Ist g & col tr gt 5s ser B.1934 12,537,000 
» registered 
Continental Coat ists. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir. 1st g. 5's1926 
” 2d g. 5 1926 
Kan. & Hoc. Coal&Coke 1st g.5’s 1951 
Pleasant Valley Coal Ist g.s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal 1st sk. fund 6’s..1912 
Tenn. Coal, Iron & R.R. gen. 5’s. 1951 
‘a Tenn. div. Ist g. 6's. .1917 
je Birmingb. div. Teecon. 681917 
\ Cahaba Coal M. Co., lstgtd.g.6’s1922 
| De Bardeleben C&ICo. gtd. g. — 
Utah Fuel Co. Ist s. f. g. 5’s...... 1931 
Va. Iron, Coal & Coke, Ist g. 5’s.. .1949 


| 103 Feb. 26,706 
102 Jan. 27,°06 


Nov. 2,19’ 


an 
ehh 


10746 Oct. 7,704 
102% July 26, 702 | wee gee 
77 Feb. 28,°06 | 76 


74% | 


SEBSUP OSE NUS 
8 gp OP R Be Re Ge Be Be > Be oe BB & oe 
BNP INOUDZUUOOP> >be Edo” 


1075 Dec. 12,04 
105% Oct. 10,98 
10246 Oct. 27,703 
105% Oct. 7°05 
106% Feb. 27,702 


105 = Awg.10,°05 | 65 cove | o- ae 
100 Feb. 26,06 20,000 
110% Feb. 20,06 6,400 
110 Feb. 19,06 11,000 
102 Dec. 28,03) ... 

103% Feb. 20,'06 


— B 
seueS85E23: 


Gas & ELEcTRIC Licut Co. BoNnps. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo.1stcong. 5’s. eg 
Buffalo Gas Co. Ist g. 5’s 
Columbus Gas Co., Ist g. 5’s. 
ConsolidatedGasCo.,con. deb. 6's... 1909 
Detroit City Gas Co. g. 5's 923 
Detroit Gas Co. 1st con.g.5’s 
Eq. G. L. Co.of N.Y. 1st son.g.5’s.1982 
Gas. & Elec.of Bergen Co, c.g.5s. oe 
Gen. Elec. Co. del. g. 344’s 1942 
Grand Rapids G. L. Co. Istg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 | 
Kansas City Mo. Gas Co. Ist g 5’s.1928 | 
Kings Co. Elec. L.& Power g. 5’s. .1931 
5) . purchase money 6’s....1997 
) Edison ElL.11).Bkin Istove. 2. 4’s.1939 
Lac, Gas L’t Co. of St. L, Ist g.5’s.1919 
" small bonds | 
. refdg. & enten Ist ¢.5s.1934 
Milwaukee Gas Light Co. 1st ~ .1927 
Newark Cons, Gas, con. g. 5’s....1948 


N.Y.GasEL.H&PColstcol tr g5’s.1948 
{ « registered 
* purchase mny col tr g4’s.1949 | 
Edison El. Llu. Ist conv. g.5’s.1910 
’ py ek eae 1995 
N.Y.&Qus. Elec. Lg. &P.1st.c.g¢.5's1930 
N.Y.& RichmondGasCo.|stg. 5’s,1921 


_ 
* 


Feb. 


104% Jan. 2 8 
151% Feb. 2 
102%4 Feb. 

105 Sept. 
102% Nov. 

67 = Oct. 

89 Feb. 

10734 Dec. 

109% Feb. 
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SEEBEES: 
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121 Feb. 23,°06 

96 Dec. 7,°05 
| 107 Feb. 17,°06 
105% May 20,705 | 
93 Jan. 16, 06 

9044 July 30,’04 


109% Jan. ¢ 
110% Dec. 
Feb. 
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BOND SALES. 479 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





Int LAST SALE. FEBRUARY SALES. 


paid. price. Date. High Low. | Total. 


Principal 
Due. Amount, 


10434 Nov.13,°05 | .... .... 
123. Feb. 8,°06 123 = 123 
107% Jun. 3,°6 .... «... 
| ae 
108 Feb. 16,06 108 108 
103% Dec. 18,°05, ....  «.e 


Paterson& Pas. G.&E. con.g.5’s. .1949 3,317,000 
f Peo, Gas & C.C,1st con. g 6’s...1943 000 
| ” refunding g. 5’s 

1 refuding registered.... 
{ Chic.Gas Lt&Coke Ist gtd g.5’s.1937 
| Con. Gas Co.Chic, Ist gtd.g. 's . 1936 
| MutualFuelGasCo. Istgtd. g.5’s.1947 
. 2 registered... . 

Syracuse Lighting Co. 1st g.5’s. 

Trenton Gas & Electric Ist g.5’s ‘Ine 

Utica Elec. L. & P. 1st s. f’d ¢.5’s.1950 ‘ sia aah 

Westchester Lighting Co. g. 3s, 1950 5,916,000 . 10834 Feb. 3,°06 10834 10834 


TELEGRAPH AND TELEPHONE Co. 

BOoNDs. 
Am.Teleph.&Teleg.coll.trust.4’s.1929 53,000,000 
Commercial Cable Co. Ist g. 4’s.2397. 9.782.200 

‘ registered ee 
mn... ——— = lien, —-, 
<eystone Telephone Co, Ist 5’s..1935 | 
Metron RAS Te ISK Hin BIBI | gonen 
Metrop. Tel & Tel. Ists’k f’d g. 5’s,1918 2 
" registered 1,823,000 
N.Y. &N. J. Tel. gen. g 5’s 192 1,261,000 
Western Union col. tr. cur 8,615,000 
« fundg & realestate g 16's, 19% 20, 00. 000 
Mutual Union Tel. s. fd. 6’s....1911 1,957,000 
1 Northern Tel. Co. gtd fd. 4146's. .1934 1,500,000 


BB & op op Be & 
annom 


9514 Jan. 
97 ~=Feb. 
100% Oct. 


we oor 


= 
eee eee ee wwe & 


109% May 18,°U5 


10554July 2,°038 .... .... 

108 «Feb. 13,°06 108% 108 40,000 
105 Feb. 28,06 105 10434 39,000 
ae ON aaa 

1038) July26,’04 


“REUEEE 


_UNr rED S STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 


| o 

NAME Principal Int’st Y EAR 1906, -Feprvs ARY $ SALES. 
Due. | Amount. paid : : = 

High. Low. High. Low. Total. 


ee ———— —— . ee 


10354 103% | 10354 1035g | 1,000 
10344 103 103108 1,000 





United States. con. 2’s registered.. a) 
. con, 2’s coupon 1930; |- 
con. 2’s reg. small bonds. .1930 i | 42,909,950 - 
con. 2’s coupon small bds.1930) | 
3’s registered 
3’s — 


10314 103°" 103°” 103 
3’s small bonds reg.. é "1908-18 [ | 77,135,300 


104 10254 10314 10254 | 

10234 10244|_.... .... 
0 103% 103° 10344 103%4 
O| 103% 103% ....  ... | 

129% 129% 129% 129%| 5,000 

13144 12934 130% 12934| 28,500 


et eee ae 


’ 

. ° ssmall ee coupon. ee J 

’ it... Spee (a > eon 

. e ; 156,591,500 ) 
2 

° 

ri 

’ 


a! 
DOP Pr LOOLLLOLOO 


raf Ss yy 


> ee" ‘ 
"s registere 5 
4’s coupon 3 ¢ | 118,489,900 } 


District of Columbia 3-65 


small bonds ( 14,224,100 

_ .. eat ) 

Philippine Islands land pur. 4’s...1914-34 7,060,000 
” public works & imp. reg.4’s.1935 2,500,000 


Be fe 
= ppp 


10954 19914 10954 10954 
10834 10834 10834 10834 


Zo 
ie) 
a 
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| 
STATE SECURITIES. 
Alabama Class A SE ea 1906 6,859,000 


" Class B iiesucmacensanwecteu i906 
” currency funding 4’s | 954, ‘000 
District ot Columbia. See U.S. Gov. 
Louisiana new ccn. 4’s 
small bonds.......... 


- 10,752,800 
N orth setae OR Wis vcscesonceees 1910 


3,397,350 
2,720,000 
: ed |; 556,500 


10234 10234 





special tax “Class 1 


eee eee eee we 
coooeououa 





MERRILL, OLDHAM & CO. 


MUNICIPAL AND 
CORPORATION 
BONDS 


40 WATER STREET, BOSTON 


UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


YEAR 1906.) FEBRUARY SALEs. 


NAME, Principal Int’st 
Due, Amount. paid. 


High. Low. High. Low. Total. 


' to Western N.C. R.... 
* ” Western R.R 
, Wil. C.& Ru. R 
7 Western & Tar. R 
South C arolina 444’s 20-40. 4,392,500 
So. Carl. 6’s act. Mch. 23, 1869, non-fde.1888 5,965,000 
Tennessee new settlement bis 191% 6,681,000 
+ registered 6,079,000 
’ small bond 362,200 
- redemption 4’S........ee0. 1907 469,000 
* 416 osesookeee 1,000,000 
" penitentiary 444’s.........1912 600,000 
Virginia fund debt 2-3’s of.. 1991 | 17 087.000 
” registered sessintehsahd 
. 6’s —— ° ts. Issue of 1871 2,274,966 jee eae ee Se caus 
” « Brown ance} aed 2 Rar < ‘ ‘ 9s eT 0 
" of deposit. Issue of 1871.. 10,416,565 . = . @ 617,000 


AS 
Co 


eee e 
oo 


= 


Sy Sy 


& & & & B & & & 


ot Oy 


FOREIGN GOVERNMENT SECURITIES. 
Frankfort-on-the-Main, Germany, | > 
bond loan 34's series1...... 1901 ( ——— 
Four marks are equal to one dollar. ) ‘Sarss.) 
Imperial Japanese Gov. 6% ster loan.1911 | £10,000,000 aA & o 100% 995, 100% 654,000 
second series | £12,000,000 a & o 10U3g 985g 1003, 997% 501,500 
$5 shall bee ons sidered equiv. £1 sterling | | 
Imper. Japan. Gov. 414% ster. loan. .1925 | | 
One pound sterling equals Five Dollars £30,000,000 F& AlIS 914% 97K BIG 9VK! 223,000 
Regular delivery £100 and £200 
Large bonds £500 
Imperial Russian Gov. “State 4s Rente.. 2,310,060,000 QmMo 
Two rubles are equal to one dollar. (Rubles.) 
eg, re ee a 1908 B.000.000 M&M) coce cece saa 
Republic of Cuba g. 5’s extern debt.1904 ¢ 35.000,.000 M&S 198 a 107% 
registered 35,000, 000 Ass aay: 
U. S. of Mexico E xternal Gold Loan of 
1899 sinking fund 5’s 
Regular delivery in denominations of | 
£100 and £200 { £21.897,96 100% 993g 100% 
Smal! bonds denominations of £20 | PR eee: orange ess Barter: 
Large bonds den’tions of £500 and £1,000. 


! 


U.S. of Mex.4’5 gold debt 1904 ser.A..1954 tag ox JI&D 9 923% 
; ‘ ° ser.B..1954 ¢ 3870,000 5 en 





" BANKING AND FINANCIAL 
: NOTES 


NEW YORK CITY. 


—Clerks of the Greenwich Bank have 
organized the Greenwich Bank Club. 
They will shortly furnish a club house 
for the use of members. Louis K. Hyde 
was elected president. Wm. C. Duncan, 
President of the Greenwich Bank, was 
made honorary president of the club. 


—At the annual meeting of the stock- 
holders of the American Banknote Com- 
pany held February 23 the retiring 
trustees were re-elected. The trustees 
chose Warren L. Green for president, 
T. H. Freeland, chairman of the board; 
J. K. Myers, vice-president; E. K. John- 
son, secretary; Charles L. Lee, treas- 
urer and George Danforth, assistant 
secretary and treasurer. 


—The firm of Farson, Leach & Co. 
has been dissolved, and two new firms 
erganized—Farson, Son & Co., and A. 
B. Leach & Co. 


—Richard L. Purdy, accountant of 
the Bank for Savings, has just com- 
pleted fifty years of service with that 
institution, having entered the bank 
March 1, 1856. To mark his long con- 
nection with the bank his fellow em- 
ployees presented him a loving-cup, the 
speech being made by James Knowles, 
the Comptroller. 

—Walter A. Hohn having resigned as 


Manager of the Foreign Exchange De- 
partment of the Oriental Bank, Leopold 


Friederich has been as his 


successor. 


appointed 


—The New York Clearing-House Asso- 
ciation at a recent meeting approved 
the proposed amendment to the Na- 
tional Banking Act permitting banks to 
lend to one person, etc., ten per cent. 
of surplus, as well as capital—the word 
“capital” only being included in this 
provision of the law at present. 


—Messrs. Kuhn, Loeb & Co. have 
announced their withdrawal from the 
directory of all railroad boards in which 
the firm has been represented, giving 
as a reason the steadily increasing dif- 
ficulty which the members of the firm 
have experienced in meeting the de- 
mands of their own business and at the 
same time giving the necessary atten- 
tion to their duties as directors of 
corporations. 


—Messrs. Spencer Trask & Co. have 
issued a booklet giving a great amount 
of valuable information, in compact 
form, relating to American railroad, 
street railway and industrial securities. 
The details presented are comprehensive 
enough to afford almost at a glance the 
information necessary for an accurate 
judgment of the value of the securities. 
This compilation will be found useful 
for reference by banks, trust companies, 
Savings banks and investors generally. 


NEW ENGLAND STATES. 


Boston.—Outside banking corpora- 
tions gaining a domicile in this State 
have been the source of considerable 
trouble to the Savings Bank Commis- 
sioners, owing to their lack of authori- 
ty to close up such concerns when they 
were found to be in an insolvent or 
hazardous condition. Recent experi- 


ences have caused the Legislature to 
remedy this defect in the banking law, 
and shaky banking corporations char- 
tered in other States and expecting to 
do business in Massachusetts will find 
it very much more difficult to operate 
than it has been heretofore. 


MIDDLE STATES. 


Philadelphia.—At the regular March 
meeting of the Philadelphia Chapter 
American Institute of Bank Clerks, 
James A. Sample, Chief Division of 
Redemption, Treasury Department, 
Washington, D. C., delivered an address 


on ‘Redemption of the United States 
and National Bank Currency.” Mr. 
Sample gave a brief description of the 
currency as now issued, showing 
amounts of each kind outstanding Feb- 
ruary 1, 1906, and indicating which are, 
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and which are not, redeemable. He then 
referred to the law of March 14, 1900, 
establishing the gold standard, and 
brought out its effect on exchanges and 
redemptions. 

He then considered briefly the popu- 
lation of the United States and per 
capita circulation, passing on to the 
methods employed in the reception and 
handling of coins at the Treasury and 
sub-Treasuries, indicating also how the 
gold coins are dishonestly reduced in 
value, and showing the different kinds 
of counterfeits of silver and minor 
coins, and the methods of handling 
same. 

Continuing, Mr. Sample gave the regu- 
lations of the Department governing re- 
demption and exchange of currency, 
describing the manner of handling pa- 
per currency of the United States in 
the Redemption Division, from its re- 
ceipt to its final destruction, and en- 
livening the talk by incidents and 
anecdotes in connection with the work 
of that division. 

He then described the National Bank 
Redemption Agency and its methods. 
covering completely this branch of the 
Treasury work. 

Mr. Sample was followed by A. R. 
Barrett, Treasurer of the Guardian 
Trust Co., New York, who made an 
address on “Bank Examination.’’ Mr. 
Barrett, first demonstrating the neces- 
sity of bank examinations, considered 
the different kinds of examination and 
the qualifications of an examiner. The 
course of an examination was then fol- 
lowed in its entirety and the obstacles 
to a careful examination were brought 
out by illustrative examples. 


Germantown Trust Company.—An ex- 
cellent showing is made by the German- 


town (Pa.) Trust Company, which re- 
ports $600,000 capital, $400,000 surplus, 
$198,117 undivided profits, $3,425,094 
deposits, and trust funds amounting to 
$2,795,656. The size of the company’s 
banking and trust departments has been 
doubled recently and an addition about 
30x70 feet made to the safe deposit de- 
partment, ladies’ room, etc. 


Norristown, Pa.—On January 15 the 
First National Bank here increased its 
capital from $150,000 to $200,000 and 
added $30,000 to the surplus fund, mak- 
ing the latter $110,00. 

George Shannon, who has been Cash- 
ier of the bank since its organization 
forty-two years ago, recently declined 
re-election, and was succeeded by Geo. 
R. Kite. Mr. Kite entered the bank as 
a clerk in 1873. In 1882 he was appoint- 
ed teller and was elected Assistant 
Cashier in 1884. 

The First National Bank has lately 
increased its board of directors by the 
addition of nine well-known local busi- 
ness men. 


Glens Falls, N. Y.—The National Bank 
of Glens Falls reports on January 29: 
Capital, $100,000; surplus and undivided 
profits, $211,769; deposits, $1,792,964. 
Demand loans, due from banks and cash 
on .and amounted on the date named 
to $807,321. 


Princess Anne, Md.—The Bank of 
Somerset believes that the proof of 
good service is constant growth. Meas- 
ured by this standard, the bank is cer- 
tainly giving a good account of itself. 
On January 28, 1905, the deposits were 
$436,531.47, and on January 29, 1906, 
they were $531,136.61. 


SOUTHERN STATES. 


Helena, Ark.—John I. Moore, for the 
past ten years President of the People’s 
Bank and Trust Company, has retired 
from this office to give his attention to 
the practice of law. Greenfield Quarles, 
formerly Vice-President, succeeds Mr. 
Moore as President of the company, and 
S. A. Wooten becomes Vice-President. 

A healthy growth is indicated by the 
company’s last statement, which shows 
deposits of $352,000. 


—At the January meeting the First 
National Bank paid the usual four per 
cent. semi-annual dividend and passed 
$20,000 to surplus fund. It was decided 
hereafter to pay an annual dividend of 
ten per cent., payable quarterly. 


—The Interstate Banking and Trust 
Co., which opened in December, 1905, 
with $200,000 capital, has made a good 
record in getting business, a_ recent 
statement showing deposits of $130,000 
and very creditable earnings. 


Marianna, Ark.—The Bank of Marian- 
na opened for business in October, 1903, 
with a paid-up capital of $25,000. By 
its last report it had deposits of $70,- 
000 and surplus and undivided profits 
of $2,750, after paying a dividend of 
eight per cent. and the same credited to 
surplus. These figures are regarded as 
exceptionally good, considering the 
competion of an old established bank. 


Wynne, Ark.—A little more than a 
year ago the Bank of Wynne com- 
menced business with $10,000 capital, 
and now shows deposits of nearly $100,- 
000, with surplus and undivided profits 
of close to $4,000, after paying a semi- 
annual dividend of five per cent. The 
bank occupies quarters in its own new 
building, which is the most imposing 
in the city, and has In itself proved a 
gilt-edged investment. As the officers 
are all prosperous citizens, the continued 
growth of the bank is assured. 
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Forrest City, Ark.—In 1903 the Bank 
of Forrest City commenced business 
with $15,000 of its authorized capital of 
$30,000 paid in. Since that time the paid 
eapital has been increased to $40,000; 
and the surplus and undivided profits 
amount to $8675 after paying regular 
ten per cent. dividends. Owing to the 
growth of its business the bank finds 
it necessary to put up a new building, 
which will be two stories, of brick with 
stone trimmings. The banking rooms 
will be fitted up with all the appurte- 
nances of a modern bank, including 
modern safes and vaults. 


Jackson, Miss.—The Mississippi Bank 
and Trust Co. completed its third year 
March 3. It has regularly paid a divi- 
dend of eight per cent., and at the 
meeting last January added $10,000 to 
surplus. On February 14 the deposits 
amounted to $367,346. 


Hot Springs, Ark.—One of the oldest 
and largest banks in this section of the 
State is the Arkansas National, of Hot 
Springs, and its President, Chas. N. 
Rix, is one of the most widely-known 
bankers in the Southwest. 

The capital of the bank is $100,000 
and the surplus $115,000. Occupying the 
lower floor of its own modern four-story 
building, and ‘being equipped with all 
the most approved appliances for con- 
ducting the business of a safely pro- 
gressive bank, and with officers of wide 
experience, this institution is naturally 
very prosperous and successful. 


Little Rock, Ark.—From the begin- 
ning of business on September 25 up to 
February 3, deposits of the Southern 
Trust Company grew to $172,156. This 
company now has $71,209 paid-in capi- 
tal, which is being increased by pay- 
ments in installments, and will reach 
$100,000 by July. A ten-story building 
is now being erected by the company. 


—Cornish & England have just moved 
into their new quarters on Main street, 
giving them the necessary additional 
room and equipment required by their 
increased business. This front entrance 
presents a very attractive appearance, 
with marble and plate glass particularly 
noticeable. Their interior is up-to-date 
in every particular, wainscoting and 
counters of white marble, fixtures of 
mahogany and bronze, steel ceiling, 
tessellated tile flooring, with artistic 
color effects in decorations. They have 
installed the latest improved vaults and 
safes. Though established only since 
1904 as a private bank, the principals 
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are well-known in financial circles and 
the firm has deposits of upwards of 
$200,000. 


Argenta, Ark.—At the close of busi- 
ness January 31 the Valley Savings 
Bank, which began business in Septem- 
ber, 1903, reported deposits amounting 
to $83,669. 


Virginia Bankers to Meet.—The next 
annual meeting of the Virginia Bankers’ 
Association will be held at Old Point 
Comfort June 21 to 23. Some of the 
best known bankers and financiers of 
the country will be asked to make ad- 
dresses. 


Batesville, Ark.—The Bank of Bates- 
ville, which is the oldest bank here, 
has increased its capital from $25,000 
to $50,000. In addition the bank has 
an earned surplus of $51,000. Deposits 
are $225,000. 


—Theodore Maxfield, formerly Presi- 
dent of the First National Bank, of 
Batesville, resigned a short time ago to 
devote his entire time and attention to 
the Theodore Maxfield Bank and Trust 
Company, of which he is’ President. 
This company, which has $100,000 capi- 
tal, is a continuation of a _ business 
founded by Uriah Maxfield, father of 
Theodore Maxfield, in 1865. 


New Orleans, La.—‘‘Keep_ strong”’ 
seems to be the watchword of the New 
Orleans National Bank, which has an 
earned surplus of $1,000,000 and $124,- 
841 undivided profits, accumulated on a 
capital of $200,000. Deposits amount to 
$4,066,900. 


Jonesboro, Ark.—The Citizens Bank 
has been converted into the First Na- 
tional Bank, with $100,000 capital and 
$20,000 surplus. H. Watson is Presi- 
dent, A. L. Malone Vice-President, W. 
E. Talley Cashier, and James E. Parr 
Assistant Cashier. 


—On March 1 the New American 
Trust Company opened for the transac- 
tion of a general banking business here, 
with $100,000 capital. E. Less is Presi- 
dent, Alex. Berger, Cashier, and Ed- 
ward L. Dimmitt, Assistant Cashier. 


—Extensive alterations of the prem- 
ises of the Jonesboro Savings and Trust 
Co. have just been completed, the old 
building being extended back thirty 
feet, to make room for putting in new 
vaults, and the fittings of the banking 
rooms generally have been improved. 
This bank has also increased its capital 
from $50,000 to $100,000, and has $40,- 
000 surplus and undivided profits. 


WESTERN STATES. 


Cairo, Ill—Improvements of a sub- 
stantial character have been made in 
the banking rooms of the City National 
Bank. By obtaining adjoining property 
the bank was able to make greatly- 
needed addition to its working space. 


Its rooms have also been fitted up in 
the best modern style. This bank is one 
of the oldest and largest in Southern 
Illinois, has a capital of $100,000 and 
surplus and profits exceeding the capi- 
tal. 
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Terre Haute, Ind.—By many it is 
supposed that the depository receiving 
the largest amount of Government mon- 
eys is the National City Bank of New 
York. But the Vigo County National 
Bank, of Terre Haute, holds the first 
place. This institution in the last five 
years has never had less than $12,- 
000,000 of Government money, and in 
1903 had $16,889,000. Last year it had 
$15,893,000, while the National City 
Bank of New York had $8,442,000. 

The large deposits at Terre Haute 
come from internal revenue collections, 
the district being one of the largest 
in the country. 


Peoria, Ill.—The report of the Com- 
mercial-German National Bank on Jan- 
uary 29 shows that it maintains its 
steady growth, having gained $80,000 in 
deposits since the statement of Novem- 
ber 9, 1905, and $600,000 since the report 
of one year ago. 

Another fact which claims attention 
is the addition of $80,000 to the surplus 
fund since the November report, mak- 
ing the total $200,000, on $55,000 capital, 
besides $57,496 undivided profits. 

The conservatism of the management 
is shown by its adherence to the policy 
of retaining in the business a large 
proportion of the profits. 


Chicago.—The Manufacturers’ State 
Bank has been converted into the Mon- 
roe National Bank, with Edwin F. 
Brown, President, and E. W. Harden 
and S. K. Martin, Jr., Vice-Presidents. 


Charges on Checks.—The banks of Du- 
luth, Minnesota, have adopted the fol- 
lowing. schedule of charges on checks 
and collections: ‘On and after Febru- 
ary 1, 1906, they will make a minimum 
charge of $1.00 per thousand on all 
items drawn on or payable at Duluth, 
Minn., or Superior, Wis., received for 
collection or for credit bearing the en- 
dorsement of or drawn by banks, bank- 
ers or trust companies located in the 
New England States, the States of New 
York, Pennsylvania, New Jersey, Dela- 
ware, Maryland, Virginia, West Vir- 
ginia, North and South Carolina, Ala- 
bama, Georgia, Florida, Mississippi, 
Louisiana, Tennessee, Ohio, Indiana, 
Kentucky, Illinois, the Southern Penin- 
sula of Michigan, and the cities of 
Omaha, St. Louis, Kansas City, Den- 
ver, and Milwaukee; the minimum 
charge to be fifteen cents on items under 
$100 or items aggregating $100. 

This schedule of charges shall not af- 
fect items drawn on Duluth or Superior 
by banks, bankers or trust companies, 
located in territory other than that 
mentioned above. First National Bank, 
American Exchange Bank, City National 
Bank, Duluth Savings Bank.” 


Hayti, Mo.—This town, of 2,000 in- 
habitants, now has two ‘banks, the 
Citizens’ Bank having opened a short 
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time ago with $10,000 capital. As there 
is a rich agricultural country tributary 
to the place, the growth of the bank is 
assured. Its officers are: President, A. 
J. Dorris; Vice-President, C. W. Frick; 
Cashier, C. J. Provine. All are well- 
known local business men. 


Granite City, Ill.—D. J. Murphy, for- 
merly Cashier of the National Bank of 
Jerseyville, Ill., is now Cashier of the 
Granite City National Bank. He is also 
a director, and is a man of wide prac- 
tical banking experience. 


Toledo, Ohio.—The Merchants and 
Clerks Savings Bank recently reported: 
Capital, $150,000; surplus and _ profits, 
$162,131; deposits, $1,312,170. 

Walter C. Bond, Cashier of this in- 
stitution, is one of the youngest bank 
Cashiers in the country. He was born 
in this city in 1882, and is a son of O. 
S. Bond, President of the bank. He 
became a bookkeeper in the bank in 
1902, and in 1904 was made Assistant 
Cashier and last year was elected to 
his present position. 


New Madrid, Mo.—About May 1 the 
Commercial Bank, the largest bank in 
the county, will take possession of its 
new modern building, which in con- 
struction and appointments is up to the 
best present-day standards. 


—Hunter’s Bank, which opened here 
May 1, 1905, is a private institution 
with $20,000 capital, and occupies its 
own building, which is well equipped 
in all respects. A. B. Hunter, the own- 
er of the bank, is engaged in the grain 
and mercantile business, the active 
management devolving upon D. R. 
Hunter, the Cashier. Since July 1, 1905, 
the deposits of this bank have doubled, 
and now amount to $159,000. 


Caruthersville, Mo.—Deposits of the 
Pemiscot County Bank, which was es- 
tablished here in 1892, have grown from 
$10,916 on January 13, 1893, to $185,- 
521 on January 13, 1906. Last year the 
capital of this bank was increased from 
$25,000 to $75,000. Wm. A. Ward is 
President, F. J. Cunningham, Vice- 
President, and A. C. Tindle, Cashier. 


—The People’s Bank, which opened 
here in March, 1905, has prospered 
greatly, and though the population of 
the place is but 3,500 and there are two 
old banks, the new institution, as the 
result of less than a year’s business, 
shows deposits of $125,000. This suc- 
cess has been due to the wisely pro- 
gressive policy characteristic of the 
management and to the fact that the 
capital of $50,000 is widely distributed. 
The officers of the bank ure: Presi- 
dent, Lee W. Rood; Vice-President, G. 
W. Bradley; Cashier, J. D. Huffman. 


Cape Girardeau, Mo.—The First Na- 
tional Bank has recently moved into 
its new building, which is undoubtedly 
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the finest bank structure in the State, 
outside of St. Louis and Kansas City. 
It is built of Bedford sandstone, is of 
the modern type of architecture and 
has all the most improved fixtures and 
equipment, the whole involving an ex- 
pense of $45,000. A comparison of the 
statement of January 29 and that of last 
June tends to confirm the saying’ that 
there is a* good deal in appearances, 
as deposits in that interval increased 
$125,000. 


Alton, Ill—The Alton Banking and 
Trust Company, whose particular busi- 
ness is commercial banking, has quali- 
fied as a trust company under the laws 
of Illinois, and will conduct a trust 
company business in connection with 
banking. Its capital is $100,000. 


Burlington, Ky.—The Boone County 
Deposit Bank, which is just twenty 
years old, has paid dividends amount- 
ing to $49,500, and accumulated $36,721 
surplus and undivided profits. The capi- 
tal is $30,000 and deposits $107,000. D. 
Rouse is President, N. E. Biddell, Vice- 
President, and J. C. Revill, Cashier. 


Cannon Falls, Minn.—On January 29 
the Citizens’ State Bank reported de- 
posits of $379,183, compared with $191,- 
679 on March 14, 1905. In the same time 
the surplus and profits grew from $5,- 
995 to $10,930. An increase of almost 
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100 per cent. in the total footings in 
less than a year is certainly a good 
indication of progress. Not only is the 
bank growing in size, but is adding to 
its strength, keeping on hand a very 
large per cent. of cash and quickly- 
available funds. 

Cliff W. Gress, Cashier of the Citi- 
zens’ State Bank, is President of the 
Minnesota State Bankers’ Association. 


St. Louis, Mo.—Between the dates of 
the last two official reports of the Me- 
chanics-American National Bank de- 
posits show an increase of $3,000,000. 
This bank represents a merger of two 
very old St. Louis banking institutions 
—the Mechanics’ National, established 
in 1857, and the American Exchange 
National, established in 1864. 


—Julius S. Walsh, heretofore Presi- 
dent of the Mississippi Valley Trust 
Company, has been elected to a new 
office—Chairman of the board of direc- 
tors—and Breckinridge Jones, for many 
years Vice-President and Counsel, was 
made President and Counsel. The office 
of Assistant Executive Officer was 
created, to which Henry Semple Ames, 
who is also Assistant Trust Officer, 
was elected. The executive committee 
comprises Julius S. Walsh, Breckin- 
ridge Jones, John D. Davis, Samuel E. 
Hoffman, Charles Clark, William F. 
Walker and David R. Francis. 


PACIFIC SLOPE. 


San Francisco.—A meeting of the 
stockholders of the Crocker-Woolworth 
National Bank was held March 8 to 
vote on the proposition to change the 
name of the bank to the Crocker Na- 
tional Bank. 


—The February number of ‘For Cali- 
fornia,”’ the California Promotion Com- 
mittee’s monthly, is devoted to the sub- 
ject of finance, and is replete with time- 
ly and well written articles from men 
who stand high in the financial world. 
The articles in question deal with. all 
the financial subjects of a great State, 
including insurance. The story of the 
clearing-houses is always of interest as 
it constantly shows the changes in 
business. The clearings of San Fran- 
cisco have been phenomenal in their 
growth, and Charles Sleeper, Manager 
of the clearing-house, writes most in- 
terestingly on the subject. For Los 
Angeles, W. C. Patterson, President of 
the clearing-house association, tells 
of the wonderful development of the 
southern city. The relation of public 
revenues to the expenses of the State 
is told in a most interesting article by 
Professor Carl C. Plehn, and Truman 
Reeves, State Treasurer, talks along 
tue same lines and tells of future possi- 
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bilities. E. Myron Wolf, State Com- 
missioner of Insurance, William Sex- 
ton and Wilbur S. Tupper write of the 
different phases of insurance as related 
to California. Benj. C. Wright reviews 
the history of State finance and institu- 
tions and gives a clear description of 
conditions past and present. Taken as 
a whole, the number for February is 
one that will be of great interest to 
everyone, whether he be connected with 
a financial institution or not. 


Calistoga, Cal.—An indication of the 
growth of the First National Bank, of 
Calistoga, may be gained from the fact 
that deposits increased from $17,101 on 
November 10, 1904, to $71,848 on Octo- 
ber 18 last. 


Spokane, Wash.—The directors of the 
Spokane and Eastern Trust Co. have 
increased the surplus account of the 
company out of earnings to the extent 
of $25,000, bringing it up to $100,000, 
and making it equal to the capital. 

The deposits of the company have 
now reached more than $3,500,000, the 
net gain during the year being over 
$750,000. 

E. Wienss has been appointed Assist- 
ant Secretary of the company. 
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CANADA. 


Increase of Bank Capital—There is a 
disposition on the part of a number of 
the leading chartered banks of Canada 
to increase their capital, in view of the 
largely increased business throughout 
the domimon. Besides the Sovereign 
Bank of Canada which will increase its 
capital by $2,000,000, bringing the total 
to $4,000,000; the Standard Bank of 
Canada will add $1,000,000, bringing the 
total to $2,000,000, and the Royal Bank 
of Canada will issue $900,000 bringing its 
paid-up capital to $4,000,000. 


Toronto, Ont.—The announcement was 
made recently that the Dresner Bank, 


one of the largest banks in Germany, 
has purchased 15,625 shares of the Sov- 
ereign Bank: of Canada, representing 
a cash investment of $2,031,250. Both 
the proposal to increase the capital 
of the Sovereign to $4,000,000 and to 
dispose of 15,625 shares to the Dresner 
Bank were unanimously adopted at a 
meeting of the shareholders of the Sov- 
ereign Bank. 


Canadian Bank Merger.—The Mer- 
chants’ Bank of Prince Edward’s Island, 
whose head office is at Charlottetown, 
has been merged with the Canadian 
Bank of Commerce. 


LONDON BANK CLEARINGS. 


HE chairman of the London Clearing House Banks has compiled the following 

statement of the amount of bills, checks, etc., paid at the Bankers’ Clearing 

House during the past year, together with the totals from 1868 and onward, 

also a record of monthly and half-yearly payments for the past ten years (000s 
omitted): 

1905 
£12,287,935 
11,355,250 


1904 Tncrease. 
£10,564,197 £1,723,738 
9,677,988 1,677,262 


Grand. total 

Town clear., total, 

Country check , clearing, 
total 

Fourths of the months .. 

Consols settl’g days 

Stock Exchange account 


46,476 
51,789 
41,623 


932,685 
497,070 
638,783 


886,209 
445,281 
597,160 


2,070,622 534,036 


The figures of the paid clearing for the year 1905 are in many respects 
the most remarkable issued in the history of the clearing house. For the 
fifth year in succession the total has exceeded all previous records, but 
never before has the increase over the preceding year been so great. An- 
other remarkable feature has been the consistent increase throughout the 
year; each month has contributed its quota, and it would be almost correct 
to say each week has done likewise, the few exceptions being generally 
accounted for by the displacement of the Stock Exchange settling-day, or 
some such cause. It must also be noted that although the Stock Exchange 
settling days have contributed their share of the increase there is by no 
means an undue proportion of it due to this cause. The magnitude of the 
addition during the past year, perhaps, will be better realized when it is 
stated that it is equal to six months’ work of 1868, when the figures were 
first published. 


1,536,586 


FOR $5 GOLD CERTIFICATES. 


HE House Committee on Banking and Currency has authorized a favorable 
report on the Fowler bill to empower the Secretary of the Treasury to issue 
gold certificates in denominations of $5 and $10. 


The report of the committee was unanimous. The purpose of the bill as ex- 
plained by Mr. Fowler is to enable the Secretary of the Treasury to replace the $5 
silver certificates with the gold certificates and thus be in a position to confine the 
issue of silver certificates to $1 and $2 denominations, meeting the demands of 
business for smal] bills. 








HE adoption of this statute in thirty States has made 

a knowledge of its provisions indispensable to every 

bank officer and bank clerk, and the American 

Bankers’ Association has accordingly recommended, through 

its Committee on Education, a course of study in the statute. 
(See Bankers’ Magazine, November, 1905, p. 703.) 

The best edition of the Act is that prepared by John J. 
Crawford, Esq., of the New York bar, by whom the Act 
was drawn, and who therefore speaks upon the subject with 
authority. This edition contains the full text of the law 
with copious annotations. 

The annotations are not merely a digest and compliation 
of cases, but indicate the decisions and other sources from 
which the various provisions of the statute were drawn. 
They were all prepared by Mr. Crawford himself, and many 
of them are his original notes to the draft of the Act sub- 
mitted to the Conference of Commissioners on Uniformity 
of Laws. They will be found an invaluable aid to an 
intelligent understanding of the statute. 

A specially important feature is that the notes point 
out the changes which have been made in the law. 

The book, which is published by the well-known law 
publishing house of Baker, Voorhis & Co., is printed in 
large clear type on heavy white paper, and neatly bound 
in law canvas. 

The price is $2.50, sent by mail or express, prepaid. 
Where five or more copies are ordered, a special rate will 
be made. 

For sale by 

THE BANKERS’ PUBLISHING COMPANY, 


ul 


3% 


MAIDEN LANE, NEW YORK. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 
The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 
National Bank of Commerce, Roch- 
ester, N. Y.; by Wm. S. Hale, et al. 

First National Bank, Rule, Texas; by 
J. L. Jones, et al. 

Wernersville National Bank, Werners- 
ville, Pa.; by Geo. W. Wagner, et al. 

People’s National Bank, Spring Grove, 
Pa.; by Wm. Hoke, et al. 

Clymer National Bank, Clymer, 
by John S. Fisher, et al. 

First National Bank, Culbertson, Mont.; 
by K. O. Slette, et al. 

Farmers’ National Bank, Theresa, N. 
Y.; by James B. Vock, et al. 

Chickasha Nationa] Bank, Chickasha, 
I. T.; by T. H. Dwyer, et al. 

Merchants’ National Bank, Detroit, 
Minn.; by A. G. Wedge, Jr., et al. 

Bozeman National Bank, Poseyville, 
Ind.; by Geo. J. Waters, et al. 

Greenup National Bank, Greenup, 
by Eb. Stewart, et al. 

National Bank of Ness City, Kans.; by 
Mary C. Bennett, et al. 

Tidewater National Bank, Norfolk, Va.; 
by J. Elmer White, et al. 

City National Bank, Roanoke, Va.; by 
D. M. Taylor, et al. 

First National Bank, Dallas, 
Geo. R. Wright, et al. 

Merchants’ National Bank, Covington, 
Ky.; by Jos. J. Moser, et al. 

Allen National Bank, Edna, Texas; by 
J. W. Allen, et al. 

Citizens’ National Bank, Gothenburg, 
Neb.; by J. H. Kelly, et al. 
National Bank of Greenville, Green- 
ville, N. C.; by L. I. Moore, et al. 
Loveland National Bank, Loveland, 
Colo.; by A. S. Benson, et al. 

Citizens’ National Bank, Wolfe City, 
Texas; by T. H. Leeves, et al. 

First National Bank, Highland Falls, 
N. Y.; by Jacob L. Hicks, et al. 

German-American National Bank, Red- 
field, S. D.; by N. P. Bromley, et al. 

First National Bank, Juniata, Pa.; by 
D. E. Parker, et al. 

First National Bank, Maysville, I. T.; 
by A. D. Hawk, et al. 

Coal Belt National] Bank, Benton, IIL; 
by J. M. Joplin, et al. 


Pa.; 


Ill. ; 


Pa.; by 


Union National Bank, Eau Claire, Wis.; 
by C. T. Bundy, et al. 

Citizens’ National Bank, Odessa, Texas; 
‘by J. T. Pemberton, et al. 

First National Bank, Santo, Texas; by 
J. L. Cunningham, et al. 

First National Bank, Jefferson, 
by M. M. Head, et al. 

First National Bank, Roscoe, N. Y.; by 
W. E. Sprague, et al. 

Fort McIntosh National Bank, Beaver, 
Pa.; by Robert W. Darragh, et al. 
First National Bank, Worland, Wyo.: 

by Ira Jones, et al. 
Blanco National Bank, Blanco, 
by Arlon B. Davis, et al. 
National Bank of Commerce, Los 
Angeles, Cal.; by F. M. Douglass, et 
al. 
Weiser National Bank, Weiser, Idaho; 
by E. M. Shelley, et al. 
First National Bank, Bale, 
A. T. Hennig, et al. 

Central National Bank, St. Paris, Ohio; 
by B. A. Taylor, et al. 

Stanton National Bank, Stanton, Texas; 
by E. F. Elkin, et al. 

People’s National Bank, Franklinville, 
N. Y.; by Edgar Williams, et al. 

First National Bank, Jamaica, N. Y.; 
by W. A. Faulkner, et al. 

First National Bank, Maddock, N. D.; 
by J. Rosholt, et al. 

First National Bank, Lansford, N. D.; 
by C. A. Adams, et al. 

First National Bank, Hilltop, 
by A. D. Stephens, et al. 

Logan National Bank, Logan, W. Va.; 
by W. R. Lilly, et al. 

Condon National Bank, Condon, Oreg.: 
by F. T. Hurlburt, et al. 

First National Bank, Westfield, II1.; 
by J. E. Carr, et al. 

First National Bank, Longton, Kansas; 
by O. T. Hayward, et al. 

Pine Grove National Bank, Pine Grove, 
Pa.; by Alfred Gilbert, et al. 
Covina National Bank, Covina, 
by John B. Coulston, et al. 
First National Bank, Custer City, Okla.;: 

by C. O. Leeka, et al. 
First National Bank, Centerburg, Ohio: 
by M. W. Hicks, et al. 
Farmers’ National Bank, Ault, 
by W. W. Sullivan, et al. 
Farmers’ National Bank, Inwood, Iowa; 
by Charles Shade, et al. 


Iowa; 


Texas; 


Wis.; by 


Minn.; 


Cal.; 


Colo. ; 
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People’s National Bank, Wapanucka, 
I. T.; by Bryne Statler, et al. 
Findley National Bank, Findley, 

by Wm. Truitt, et al. 
Bridgeport National Bank, Bridgeport, 
Pa.; by Clarence Hodson, et al. 
Wolfboro National Bank, Wolfboro, N. 
H.; by W. H. Swett, et al. 


Ill. ; 


NATIONAL BANKS ORGANIZED. 


8059—First National Bank, Adams, 
Minn.; capital, $25,000; Pres., J. G. 
Schmidt; Vice-Pres., Sophronia Dean; 
Cashier, Wm. Dean; Asst. Cashier, 
W. H. Dean. 

8060—First National Bank, Remington, 
Ind.; capital, $25,000; Pres., Robert 
Parker; Vice-Pres., H. R. Church; 
Cashier, H. R. Church. 

8061—First National Bank, Hollis, Okla- 
homa; capital, $30,000; Pres., R. A. 
Williams; Vice-Pres., W. C. Pender- 
graft; Cashier, W. B. Groves; Asst. 
Cashier, G. T. Hollis. 

8062—First National Bank, Gering, Neb.; 
capital, $50,000; Pres., Martin Ger- 
ing; Vice-Pres., Peter McFarlane; 
Cashier, H. M. Thornton; Asst. Cash- 
ier, Ed. J. Whipple. 

80683—First National Bank, Artesia, Cal.; 
capital, $25,000; Pres., Herman W. 
Hellman; Vice-Pres., C. B. Scott and 
Geo. W. Feltz; Cashier, Geo. R. 
Frampton. 

8064—First National Bank, Wenatchee, 
Wash.; capital, $50,000; Pres., W. T. 
Clark; Vice-Pres., Conrad Rose; Cash- 
ier, Geo. R. Fisher. 

8065—First National Bank, Azusa, Cal.; 
capital, $25,000; Pres., W. R. Powell; 
Vice-Pres., P. C. Daniels; Cashier, W. 
S. Bridges; Asst. Cashier, H. S. John- 
son. 

8066—Planters’ National Bank, Rosebud, 
Texas; capital, $50,000; Pres., J. T. 
Davis; Vice-Pres., J. A. Tarver; Cash- 
ier, E. L. Taylor. 

8067—First National Bank, Hartsells, 
Ala.; capital $25,000; Pres., John S. 
Mitchell; Vice-Pres., W. A. Barclift; 
Cashier, A. E. Jackson. 

8068—Merchants’ National Bank, Gal- 
veston, Texas; capital, $100,000; Pres., 
Moritz O. Kopperl; Vice-Pres., J. R. 
Cheek; Cashier, N. O. Laure. 

8069—First National Bank, Oceanside, 
Cal.; capital, $25,000; Pres., J. X. 
Woods; Vice-Pres., W. V. Nichols; 
Cashier, Geo. A. Lane; Asst. Cashier, 
E. S. Payne. 

8070—Seawall National Bank, Galves- 
ton, Texas; capital, $100,000; Pres., 
Burt H. Collins; Vice-Pres., F. M. 
Hamilton; Cashier, B. H. Walker. 

8071—Farmers & Merchants’ National 
Bank, Alvord, Texas; capital, $30,000; 
Pres., T. B. Yarbrough; Vice-Pres., 
Terrell Collins and W. J. Leach; Cash- 
ier, A. Y. Leslie. 

8072—First National Bank, Ranger, 
Texas; capital, $25,000; Pres., Wm. 
Bohning; Vice-Pres., G. H. Bohning; 


Cashier, W. S. Michael; Asst. Cashier, 
F. W. Melvin. 

8073—-Citizens’ National Bank, Red- 
lands, Cal.; capital, $100,000; Pres., A. 
G. Hubbard; Vice-Pres., E. C. Ster- 
ling; Cashier, C. S. McWhorter; Asst. 
Cashier, H. R. Scott. 

8074—United States National Bank, 
Azusa, Cal.; capital, $50,000; Pres., 
J. A. Graves; Vice-Pres., E. R. Jeffrey; 
Cashier, J. H. Anderson. 

8075—Payette National Bank, Payette, 
Idaho; capital, $50,000; Pres., O. H. 
Avey; Vice-Pres., W. S. Brundage; 
Cashier, A. P. Scritchfield; Asst. 
Cashier, W. U. Spaulding. 

8076—Farmers’ National Bank, Oska- 
loosa, Iowa; capital, $100,000; Pres., 
W. I. Beans; Vice-Pres., W. H. Pike; 
Cashier, R. K. Davis. 

8077—First National Bank, Goodrich, N. 
D.; capital, $25,000; Pres., Robert W. 
Akin; Vice-Pres., Christ Doering; 
Cashier, Herman G. Perske. 

8078—First National Bank, Fort Tow- 
son, I. T.; capital, $25,000; Pres., W. 
W. Wilson; Vice-Pres., R. L. Carter; 
Cashier, W. E. B. Leonard. 

8079—Farmers’ National Bank, Fort 
Gibson, I. T.; capital, $25,000; Cash- 
ier, Sid Garrett. 

8080—First National Bank, 
Idaho; capital, $25,000; Pres., 
Kind; Cashier, Timothy Dore. 

8081—Citizens’ National Bank, Ness 
City, Kas.; capital, $30,000; Pres., 
J. C. Hopper; Cashier, John Engle. 

8082—Citizens’ National Bank, Antlers, 
I. T.; capital, $25,000; Pres., Jake 
Easton; Vice-Pres., S. P. Ancker; 
Cashier, Tom Tuck. 

8088—First National Bank, McConnells- 
burg, Pa.; capital, $25,000; Pres., 
Lewis H. Wible; Vice-Pres., M. Ray 
Shaffner; Cashier, Merrill W. Nace. 

8084—Citizens’ National Bank, Hankin- 
son, N. D.; capital, $30,000; Pres., 
Frederick B. Townsend; Vice-Pres., 
F. O. Hunger; Cashier, Edward Hun- 
ger; Asst. Cashier, F. O. Hunger. 

8085—First National Bank, Compton, 
Cal.; capital, $25,000, Pres, J. J. 
Harshman; Vice-Pres., J. M. Shep- 
ard; Cashier, E. E. Elliott. 

8086—First National Bank, Jonesboro, 
Ark.; capital, $100,000; Pres., BR. Wat- 
son: Vice-Pres., A. L. Malone and 
C. M. Lutterloh; Cashier, W. E. Tal- 
ley; Asst. Cashier, James E. Parr. 

8087—Douglas National Bank, Douglas, 
Wyo.; capital, $50,000; Pres., M. R. 
Collins; Vice-Pres., L. J. Swan; Cash- 
ier, Wilkie Collins. 

8088—First National Bank, Ault, Colo.; 
capital, $25,000; Pres., J. A. Johnston; 
Vice-Pres., E. T. Duffey; Cashier, D. 
O. Moberly. 

8089—Citizens’ National 
enne, Wyo.; capital, $100,000; Pres., 
T. B. Hord; Cashier, E. W. Stone; 
Asst. Cashier, Homer Feurt. 

8090—Dayton National Bank, Dayton, 
Wash.; capital, $25,000; Pres., W. A. 


Salmon, 
H. G. 


Bank, Chey- 
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Maxwell; Vice-Pres., F. 
and John Blessinger; Cashier, 
Davis. 

8091—First National Bank, Pearisburg, 
Va.; capital, $40,000; Pres., P. F. St. 
Clair; Vice-Pres. and Cashier, C. L. 
King. 

8092—Grange 
Pa.; capital, 


A. McMaster 
D. W. 


National Bank, Tioga, 
$25,000; Pres., S. P. 
Hakes; Vice-Pres., W. F. Hill and 
John G. McHenry; Cashier, E. B. 
Dorsett; Asst. Cashier, F. L. Nearing. 
8093—First National Bank, Litchfield, 
Neb.; capital, $25,000; Pres., L. J. 
Titus; Vice-Pres., H. L. Titus; Cash- 
ier, D. W. Titus; Asst. Cashier, G. 
A. Engleman. 
8094—First National Bank,’ Stanton, 
Texas; capital, $25,000; Pres., A. L. 
Houston; Vice-Pres., John E. Mill- 
hollon; Cashier, Paul Konz. 
8095—First National Bank, Columbia, 
Ala.; capital, 25,000; Pres., G. H. 
Malone; Vice-Pres., J. M. Koonce, and 
Cashier. 


8096—First National Bank, Overly, N. 
D.; capital, $25,000; Pres., Geo. Sun- 
berg; Vice-Pres., Phinelan B. Haber; 
Cashier, Andrew R. Thompson; Asst. 
Cashier, Otis C. Thompson. 


8097—First National Bank, Bradshaw, 
Neb.; capital, $25,000; Pres., Geo. W. 
Post; Vice-Pres., E. A. Wells; Cashier, 
J. F. Houseman; Asst. Cashier, C. B. 
Palmer, Jr. 


8098—National Bank of New Mexico, 

Raton, N. M.; capital, $50,000; Pres., 
Fred O. Roof; Vice-Pres., A. C. 
Price; Cashier, Ernest Ruth. 


NEW STATE 


ALABAMA. 


Citronelle—Home Deposit Bank; Pres., 
A. K. Kerns; Cashier, S. J. Kerns. 
Eufaula—Bank of Eufaula; capital, 
$50,000; Pres., W. L. Wild: Vice- 
Pres., Frank W. Jennings; Cashier, 

Nash W. Roberts. 


ARKANSAS: 


Batesville—Theodore Maxfield Bank & 
Trust Co.; capital, $100,000; Pres., 
Theodore Maxfield; Vice-Pres., Syd- 
ney Maxfield; Sec. & Tr., Allen A. 
Maxfield. 

Cane Hill—Bank of Cane Hill; capital, 
$5,v00; Pres., A. R. Carroll; Vice- 
Pres., J. S. Edmiston. 

Hackett City—Hackett City Bank; capi- 
tal, $10,000; Pres., L. W. Forbes; Vice- 
Pres., R. A. Bishop; Cashier, W. P. 
Forbes. : 

Jonesboro—American Trust Co.; capi-. 
tal, $100,000; Pres., E. Less; Vice- 
Pres., Morris Berger, Jr.; Cashier, 
Alex. Berger; Asst. Cashier, E. L. 
Dimmitt. 

Ravenden—Bank of Ravenden; Pres., 
T. J. Sharum; Vice-Pres., Sam H. 
Ba.l; Cashier, W. F. Blackwell. 


MAGAZINE. 


8099—Abram Rutt National Bank, 
Casey, Iowa; capital, $25,000; Pres. 
Abram Rutt; Vice-Pres., Wm. Valen- 
tine; Cashier, S. Lincoln Rutt; Asst. 
Cashier, Harlie E. Smith. 

8100—Farmers’ National Bank, Corn- 
ing, Iowa; capital, $25,000; Pres., 
Charles C. Norton; Vice-Pres., S. C 
Scott; Cashier, Nelle Belding. 

8101—Lahaina National Bank, Lahaina. 
Hawaii; capital, $25,000; Pres., Charles 
M. Cooke; Cashier, F. C. Atherton. 

8102—First National Bank, Wellington. 
Texas; capital, $25,000; Pres., M. W. 
Deavenport; Vice-Pres., R. H. Cocke: 
Cashier, C. J. Glenn. 

8103—First National Bank, Pleasanton 
Texas; capital, $25,000; Pres., H. G 
Mariin; Vice-Pres., A. M. Avant; 
Cashier, J. K. Lawhon. 

8104—First National Bank, Colville, 
Wash; capital, $25,000; Pres., Frank 
H. Crombie; Vice-Pres., Donald Ryrie: 
Cashier, Hugh Waddell. 

8105—First National Bank, Benedict. 
Neb.; capital, $25,000; Pres., Geo. W 
Post; Vice-Pres., E. J. Wightman: 
Cashier, B. Crownover. 

8106—First National Bank, Clyde, Texas: 
capital, $25,000; Pres., B. C. Clemer: 
Vice-Pres., J. M. Estes; Cashier, J 
B. Stokes. 

8107—First National Bank, Mound Val- 
ley, Kansas; capital, $25,000; Pres.. 
Thomas P. LaRue; Vice-Pres., E. B 
West; Cashier, U. M. Albin. 
8108—Capital National Bank, 
Paul, Minn; capital, $25,000; Pres.. 
J. R. Mitchell; Vice-Pres., W. F 
Myers; Asst. Cashier, E. H. Miller. 


a>, 


Saint 
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Wheetly—Bank of Wheetly; capital. 
$25,000; Pres., Ike Slager; Vice-Pres.. 
W. S. Hemenway; Cashier, C. F 
Hemenway. 


CALIFORNIA. 


Claremont—Citizens’ State Bank; capi- 
tal, $12,500; Pres., C. M. Parsons: 
Vice-Pres., Geo. Jencks; Cashier, W. 
N. Beach. 

El] Centro—Valley State Bank; capital. 
$100,000; Pres., W. F. Holt; Vice- 
Pres., A. G. Hubbard; Cashier, True 
Vencill. 

Gilroy—Gilroy Savings Bank; capital, 
$13,600; Pres., L. A. Whitehurst; 
Vice-Pres., R. Eschenburg; Cashier, 
W. R. Pyle; Asst. Cashier, W. A. 
Whitehurst. 

Greenfield—Bank of Greenfield; capital. 
$12,500; Pres., J. T. Anderson; Vice- 
Pres., F. P. Calhoun; Cashier, R. D. 
Hall. 

Hollywood—Citizens’ Savings Bank; 
capital, $12,500; Pres., E. O. Palmer: 
Vice-Pres., S. T. Weir; Cashier, G. 
G. Greenwood. 

Los Angeles—Market & Produce Bank: 
capital, $50,000; Pres., W. A. Bonynge; 
Vice-Pres., C. S. Marston and New- 
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man Essick; Cashier, J. O. Butler; 
Asst. Cashier, J. Royal Lemon. 
Santa Paula—Farmers’ & Merchants’ 
Bank; capital, $25,000; Pres., J. M. 
Sharp; Vice-Pres., Alex. Waldie; 
Cashier, Carlyle Thorpe. 
Visalia—Producers’ Savings Bank; 
capital, $12,500; Pres., W. F. Thomas; 
Vice-Pres., A. Lewis; Cashier, S. 
Mitchell; Asst. Cashier, C. M. Griffith. 


FLORIDA. 


Bomifay—Bank of Bomifay; capital, $7,- 
600; Pres., A. Sessoms; Vice-Pres., J. 
H. Godwin; Cashier, G. W. Banfill. 

Sarasota—Bank of Sarasota (Branch of 
Bank of Manatee, Braidentown). 

Tampa—City Savings Bank; capital, 
$50,000; Pres., John M. Harvey; 
Vice-Pres., J. M. Gibson; Cashier, 
J. R. Tatum. 


GEORGIA. 


Hahira—Bank of Hahira; capital, $15,- 
000; Pres., W. S. Witham; Vice-Pres., 
J. F. Owens; Cashier, W. O. Roberts. 

Moreland—Moreland Banking Co.; capi- 
tal, $25,000; Pres., H. W. Camp; Vice- 
Pres., J. W. Camp; Cashier, H. Ab- 
ner Camp; Asst. Cashier, J. W. Camp. 

Penfield—Bank of Penfield; capital, 
$25,000; Pres., R. P. Boswell; Vice- 
Pres., E. R. Boswell; Cashier, J. H. 
Colclay. 

Sandersville—Citizens’ Bank; capital, 
$50,000; Pres., C. G. Rawlings; Cash- 
ier, James E. Johnson. 

Savannah—Exchange Bank; _ capital, 
$12,500; Pres., Wm. W. Osborne; Vice- 
Pres., A. J. Garfunkel; Cashier, John 
J. Powers. 

Summersville—Chatooga County Bank; 
capital, $30,000; Pres., John D. Taylor; 
Vice-Pres., J. W. Cavender; Cash- 
ier, J. V. Wheeler. 


IDAHO. 


Council—Bank of Council; capital, $5,- 
000; Pres., I. McMahan; Vice-Pres., 
W. Scott Neal; Cashier, E. S. Clapp. 
Soldier—Camas Prairie Bank; capital, 
$10,000; Pres., F. W. Hastings; Vice- 
Pres., J. J. Plumer; Cashier, F. W. 
Hastings. 


ILLINOIS. 


Arthur—Merchants’ & Farmers’ State 
Bank (successor to Arthur Trust & 
Savings Bank); capital, $25,000; Cash- 
ier, Myron E. Bigelow. 

Bushnell—Cole’s Savings Bank; capital, 
$25,000; Pres., James Cole; Vice- 
Pres., Geo. W. Cole; Cashier, James 
McDill. 

Germantown — Germantown Savings 
Bank; capital, $25,000; Pres., A. B. 
Daab; Vice-Pres. and Cashier, H. H. 
Schlamann. 

Janesville—Citizens’ Bank; capital, $12,- 


500; Pres., Perry Reed; Vice-Pres., 
L. H. Phipps; Asst. Cashier, Hubert 
H. Odell. 

Kilbourne—Bank of Kilbourne; capital, 
$10,000; Cashier, M. O. Conover. 
New Douglas—Prange Bros.; capital, 

$10,000. 

Ridgefarm—Ridgefarm Bank; Pres., 
James S. Turner; Cashier, Geo. G. 
Robertson; Asst. Cashier, N. T. Rob- 
ertson. 

Sterling—State Bank; capital, $50,000; 
Pres., N. G. Van Sant; Vice-Pres., 
Charles E. Windom; Cashier, F. Hefle- 
bower. 

Wilmette—Wilmette Exchange State 
Bank; capital, $25,000; Pres., Clinton 
Cc. Collins; Vice-Pres. and Cashier, 
John <A. MacLean; Asst. Cashier, 
John H. Schaefer. 


INDIANA. 


Greensburg—Union Trust Co.; capital, 
$45,000; Pres., J. H. Christian; Vice- 
Pres., W. W. Bonner; Sec. & Treas., 
Harrington Boyd. 

Linton—Linton Trust Co.; capital, $25,- 
000; Pres., W. A. Craig; Vice-Pres., 
E. L. Wolford; David S. Terhune, 
Sec. & Treas. 

State Line—State Line City Bank; capi- 
tal, $10,000; Pres., Wm. H. Allison; 
Vice-Pres., Benj. 1’. Potter; Cashier, 
Cc. C. Andrews; Asst. Cashier, M. A. 
Currant. 


INDIAN TERRITORY. 


Catoosa—First State Bank; capital, 
$10,000; Pres., F. W. Casner; Vice- 
Pres., E. G. Wilson; Cashier, Geo. G. 
Price. 

Choteau—Farmers’ & Merchants’ Bank; 
Pres., John H. Cole; Vice-Pres., A. 
F. Hennigh; Cashier, Clay Brown. 

Francis—Bank of Francis (successor to 
First National Bank); capital, $10,- 
000; Pres., W. W. White; Vice-Pres., 
S. M. Richey; Cashier, Henry Carter; 
Asst. Cashier, W. R. Chism. 

Hugo—Hugo Trust Co.; capital, $25,- 
000; Pres., Jack Gordon; Vice-Pres., 
J. P. Dick; Sec., J. F. Laney. 

Mannford—Mannford State Bank; capi- 
tal., $10,000; Pres., H. W. Bartlett; 
Vice-Pres., L. H. Lashley; Cashier, 
Theo. G. Lashley. 

Muskogee—Alamo Bank; capital, $25,- 
000; Pres., A. P. McKillop; Vice-Pres., 
Walter Howard; Cashier, John H. 
Dill; Asst. Cashier, Ben H. Kaufman. 

Panama—Bank of Panama; Pres., Jno. 
H. Goodnight; Vice-Pres., E. L. Col- 
lins; Cashier, E. G. Goodnight. 

Tulsa—Union Trust Co.; capital, $100,- 
000; Pres., J. W. Ground; Vice-Pres., 
J. W. McLoud; Sec., H. C. Ashby; 
Treas., Beeks Erick. 

Weleetka—Weleetka Bank & Trust Co.; 
Pres., B. O. Sims; Vice-Pres., Lake 
Moore; Cashier, W. P. Blake. 
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IOWA. 


Baxter—People’s State Savings Bank; 
capital, $11,000; Pres., J. M. Fish; 
Vice-Pres., A. D. Berry; Cashier, L. 
E. Fowler. 

Grimes—Grimes Savings Bank; capital, 
$25,000; Pres., W. J. Stewart; Cash- 
fer, A. B. Shawver. 

Iowa Falls—Citizens’ Savings Bank; 
capital, $50,000; Pres., W. E. Simpson; 
Vice-Pres., R. C. Kennedy; Cashier, 
H. C. Miller.—Security Savings Bank; 
capital, $25,000; Pres., W. H. Woods; 
Vice-Pres., Wm. Wildey; Cashier, 
Cc. H. Burlington. 

Jamaica—State Savings Bank (suc- 
cessor to Exchange Bank); capital, 
$10,000; Pres., John Lee; Vice-Pres., 
L. R. Morris; Cashier, W. R. Lundy. 


KANSAS. 


Lawrence—People’s State Bank; capi- 
tal, $50,000; Pres., W. Bromelsick; 
Vice-Pres., T. J. Sweeney; Cashier, 
E. J. Hilkey. 

Lebo—People’s State Bank; capital, 
$15,000; Pres., L. Humphreys; Vice- 
Pres., Charles A. Peres; Cashier, 
Frank Blue. 

Lyons—State Savings Bank; capital, 
$10,000; Pres., J. W. Pulliam; Vice- 
Pres., E. B. Falliam; Cashier, J. 
Pulliam. 

Menlo—Menlo State Bank; capital, $10,- 
000; Pres., A. Lauterbach; Vice-Pres., 
Samuel Maynes; Cashier, H. V. 
Christensen. 

Michigan Valley—People’s State Bank; 
capital, $10,000; Pres., E. D. Wads- 
worth; Vice-Pres., Wm. Featherston; 
Cashier, C. T. McDaniel: Asst. Cash- 
ier, C. S. Davison. 

Raymond—Raymond State Bank; capi- 
tal, $10,000; Pres., Hamilton Irish; 
Vice-Pres., Geo. A. Morris. . 

Scott—Citizens’ State Bank; capital, 
$12,000; Pres., W. O. Bourne; Vice- 
Pres., A. McInturff; Cashier, A. F. 
Goodwine. 

Syracuse—Valley State Bank; capital, 
$15,000; Pres., John W. Beaty; Vice- 
Pres., R. E. Bray; Cashier, D. Foley. 

Waterville—Citizens’ State Bank; capi- 
tal, $10,000; Pres., D. W. Humpeville; 
Vice-Pres., John D. Flannery; Cash- 
ier, Henry Humpeville. 


KENTUCKY. 


Cynthiana—Cynthiana Bank; capital, 
$25,000; Pres., F. G. Sprake; Vice- 
Pres., W. M. Goodwin; Cashier, Gano 
Ammerman. 

Summersville—Farmers’ State Bank; 
Pres., W. J. Risen; Vice-Pres., A. 
B. Howell; Cashier, W. G. Smith. 


LOUISIANA. 


Leesville—Vernon State Bank; capital, 
$15,000; Pres., John W. Lee; Vice- 
Pres., Lee McAlpin; Cashier, W. M. 
Stephenson. 


New Orleans—Cosmopolitan Bank & 
Trust Co.; capital, $600,000; Pres., 
Frank A. Daniels; Vice-Pres., Fred 
H. Nielert; Cashier, J. M. Pagaud.— 
Commercial-Germania Trust & Sav- 
ings Bank; capital, $1,100,000; Pres., 
Wm. M. Smith; Vice-Pres., J. H. 
Fulton, I. M. Lichtenstein, G. Ad. 
Blaffer and H. D. Newman; Cashier, 
C. E. A. Dowler; Asst. Cashier, H. 
A. Wulff. 


MAINE. 


Houlton—Houlton Trust Co.; capital, 
$60,000; Pres., James K. Plummer; 
Vice-Pres., Wm. A. Martin; Treas., 
Thomas P. Putnam. 


MICHIGAN. 


Mio—Union Bank; Pres., Geo. D. Mc- 
Nichol; Cashier, John J. Small. 

Newport—Bank of Newport; capital, 
$5,000; Pres., J. J. Valadi; Vice-Pres., 
H. H. Bridge; Cashier, Thomas Rab- 
bitt. 

Rosebush—Rosebush Banking Co.; Pres., 
John S. Weidman; Vice-Pres., A. Z. 
Campbell; Cashier, Homer W. Camp- 
bell. 

Whittemore—Iosco County Bank (Mc- 
Phail & Macomber); Cashier, L. A. 
Chichester. 


MINNESOTA. 


Amboy—German State Bank; 
$10,000; Pres., Oliver C. Peterson; 
Vice-Pres., O. F. Rempferd; Cash- 
ier, C. D. Ott. 

Campbell—Security Bank; capital, $15,- 
000; Pres., J. M. Wenger; Cashier, 
J. M. Wenger, Jr.; Asst. Cashier, 
W. J. Wenger. 

Claremont—Farmers’ State Bank; capi- 
tal, $10,000; Pres., W. M. Harmer; 
Vice-Pres., A. A. Harmer; Cashier, 
H. R. Whitney. 

St. James—Scandia Bank; capital, $15,- 
000; Pres., Thomas Torson; Vice-Pres., 
S. A. Swanson; Cashier, S. M. Serk- 
land. 


capital, 


MISSISSIPPI. 


Corinth—Corinth Bank & Trust Co. 
(successor to Bank of Corinth); capi- 
tal, $100,000; Pres., Sam Sharp; Vice- 
Pres., G. W. Garrett; Cashier, Jno. 
F. Osborne. 

Hermanville—Bank of Hermanville; 
capital, $25,000; Pres., J. D. Millsaps; 
Vice-Pres., W. L. Short; Cashier, J. 
W. Clark, Jr. 


MISSOURI. 
Benton City—Citizens’ 


Bank; capital, 
$5,000; Pres., J. J. F. Johnson; Vice- 


Pres., Robert L. McClure; 
C. A. James. 

Cassville—Cassville State Bank; capi- 
tal, $20,000; Pres., J. W. Le Compe; 
Vice-Pres., A. W. Brownfield; Cash- 
ier, W. T. Wright. 


Cashier, 
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East Prairie—New East Prairie Bank; 
capital, $7,500; Pres., F. M. Wilkin- 
son; Vice-Pres., A. J. Martin; Cashier, 
Geo. N. Whitt. 

Greentop—Farmers’ State Bank; capi- 
tal, $10,000; Pres., R. W. Hart; Vice- 
Pres., S. M. Swanson; Cashier, W. L. 
Young; Asst. Cashier, Vergie Furnist. 

Marble Hill—Bank of Marble Hill; capi- 
tal, $15,000; Pres., C. A. Sonder; Vice- 
Pres., J. A. Taylor; Cashier, Robert 
Drum. 

Rolla—Merchants’ & Farmers’ Bank; 
capital, $30,000; Pres., A. S. Long; 
Vice-Pres., J. M. Diehl; Cashier, J. 
H. Smith; Asst. Cashier, W. J. Mc- 
Caw. 

St. Louis—Jefferson-Gravois Trust Co.; 
capital, $100,000; Pres., James Wilson; 
Vice-Pres., W. J. Lewis; Treas., E. 
J. Archinard; Asst. Treas., Otto J. 
Gossrau. 

Wakenda—Bank of Wakenda; capital, 
$10,000; Pres., H. C. Stanley; Vice- 
Pres., C. D. Wale; Cashier, W. W. 
Thompson. 


NEBRASKA. 


Bartlett—Bartlett State Bank; capital, 
$5,000; Pres., A. L. Bishop; Vice- 
Pres., Willis McBride; Cashier, G. 
L. Bishop. 

Beaver City—Bank of Beaver City; 
capital, $10,000; Pres., I. J. Nicker- 
son; Vice-Pres., J. E. Lawson; Cash- 
ier, Bert Ramsey; Asst. Cashier, Al- 
len Nickerson. 

Big Spring—Farmers’ State Bank; capi- 
tal, $6,000; Pres., R. F. Clayton; Vice- 
Pres., H. I. Babcock; Cashier, E. C. 
Wolf. 

Giltner—Bank of Commerce; capital, 
$5,000; Pres., Wm. M. Lowman; Vice- 
Pres., F. E. Garratt; Cashier, L. A. 
Daily.—Citizens’ Bank; capital, $10,- 
000; Pres., J. S. Marvel; Vice-Pres., 
M. Wagner; Cashier, L. J. Gallen- 
tine. 

Page—State Bank; capital, $10,000; 
Pres.,.Fred Brechler; Vice-Pres., Otto 
H. Maas; Cashier, Geo. Brechler. 


NEW HAMPSHIRE. 


West Derry—Nutfield Savings Bank; 
Pres., Charles W. Abbott; Vice-Pres., 
S. Howard Bell; Treas., R. W. Pills- 
‘bury. 


NEW MEXICO. 


Springer—Bank of Springer (successor 
to A. Morton & Co.); capital, $15,500; 
Pres., C. N. Blackwell; Vice-Pres., S. 
Floersheim; Cashier, D. J. Devine. 


NEW YORK. 


Brooklyn—Dealers’ Bank; capital, $100,- 
000; Pres., Everett S. Berrian; Vice- 
Pres., E. A. Fitter and G. H. Mairey; 
Cashier, W. H. Van Glahn. 

Fort Covington—Fort Covington Bank- 
ing Co.; Pres., Geo. W. Higgins; Vice- 
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Elbert O. Forbes; 
Asst. Cashier, 


Cashier, F. 
Jas. Mc- 


Pres., 
J. Dimons; 
Artney. 

Schenectady—Citizens’ Trust Co.; capi- 
tal, $150,000; Pres., W. G. Schermer- 
horn; Sec. & Treas., W. G. Shaible. 

Yonkers—Warburton Banking Co.; cash- 
ier, S. Truman Kellogg; Asst. Cash- 
ier, Henry M. Anderson. 


NORTH CAROLINA. 


Woodland—Farmers’ Bank; Pres., J. 
B. Griffin; Vice-Pres., W. F. Outland; 
Cashier, R. T. Blanchard. 


NORTH DAKOTA. 


Bergen—First State Bank; capital, $10,- 
000; Pres., G. N. Livdahl; Vice-Pres., 
J. T. Aker; Cashier, A. O. Anderson. 

Coal Harbor—Farmers’ State Bank; 
capital, $10,000; Pres., P. J. Hester; 
Vice-Pres., E. S. Severtson; Cashier, 
Albert Pearson. 

Drake—Merchants’ State Bank; capital, 
$10,000; Pres., B. B. Bennett; Cashier, 
L. A. O’Brien. 

Fingal—Merchants’ State Bank; capi- 
tal, $5,000; Pres., C. W. Paulson; Vice- 
Pres., K. S. Ramsett; Cashier, O. L. 
Bye. 

Forbes—Forbes State Bank; capital, 
$10,000; Pres., Thomas F. Marshall; 
Vice-Pres., H. Clay McCartney; Cash- 
ier, Fred D. McCartney. 

Gunthrop—First State Bank of LaMoure 
Co.; capital, $10,000; Pres. A. E. 
Raney; Vice-Pres., W. W. Miracle; 
Cashier, C. F. Quimby. 

Langdon—Farmers’ & Merchants’ Trust 
Co.; capital, $10,000; Pres., Frank 
Moran; Vice-Pres., M. L. Sullivan; 
Sec., O. E. Thompson; Asst. Treas., 
James H. Bain. 

Merricourt—First State Bank; capital, 
$10,000; Pres., C. A. Morrison; Vice- 
Pres., R. Crabtree; Cashier, J. W. 
Crabtree. 

Portal—Farmers’ & Merchants’ Bank; 
capital, $10,000; Pres., H. J. Kots- 
chevar; Cashier, Robert B. Field. 

Spiritwood—Spiritwood State Bank; cap- 
ital, $10,000; Pres., W. B. S. Trim- 
ble; Vice-Pres., H. T. Graves; Cash- 
ier, A. B. De Nault; Asst. Cashier, 
W. P. Hayes. 

Tagus—Tagus State Bank; capital, $10,- 
000; Pres., L. M. Due; Vice-Pres., 
Cc. P. Olson; Cashier, Ed. Christen- 
sen. 

Venturia—First State Bank; capital, 
$15,000; Pres., R. R. Hedke; Vice- 
Pres., Gottfried Heinrich; Cashier, 
A. Stienecker. 

Williston—Williams County Bank; capi- 
tal, $10,000; Pres., D. A. McMillan; 
Vice-Pres., J. D. Milne; Cashier, N. 
Hayes. 


OHIO. 


Cincinnati—Walnut Hills Savings & 
Banking Co.; capital, $50,000; Pres., 
S. M. McKenzie; Vice-Pres., B. Kahn. 
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Banking Co.; 
F. B. Kehoe; 
Sec. & 


Portsmouth—Portsmouth 
capital, $30,000; Pres., 
Vice-Pres., Paul Esselborn; 
Treas., John W. Snyder. 

Ridgeville Corners—State Savings Bank; 
capital, $12,500; Pres., D. K. Shoop; 
Cashier, J. S. Rychenes. 


OKLAHOMA. 


State Bank; capital, 
F. B. Hodgden; Vice- 
Holt; Cashier, W. 


Gage—Farmers’ 
$10,000; Pres., 
Pres., James W. 
H. Holt. 

Kingfisher—Citizens’ State Bank; capi- 
tal, $15,000; Pres., J. W. Ward; Vice- 
Pres., Geo. L. Bowman; Cashier, E. 
M. Ward. 

Tonkawa—Bank of Commerce; capital, 
$10,000; Pres., W. L. Karr; Vice- 
Pres., H. W. Beltz; Cashier, J. L. 
Jaroleman. 


OREGON. 


St. Helen—Columbia 
capital, $10,000; Pres., C. H. Stock- 
well, Sr.; Vice-Pres., Wm. M. Ross; 
Cashier, C. H. Stockwell, Jr. 


County Bank; 


PENNSYLVANIA. 


Scranton—Scranton Trust Co.; capital, 
$200,000; Pres., Louis A.Watres; Vice- 
Pres., Wm. F. Hallstead; Sec. & 
Treas., D. B. Atherton. 


SOUTH CAROLINA. 


Bamberg—People’s Bank; capital, $25,- 
000; Pres., H. C. Folk; Vice-Pres., G. 
Frank Bamberg; Cashier, W. P. Riley. 


Bethlehem—Bank of Beulah: capital, 
$10,000; Pres., Duncan McKenzie; Vice- 
Pres., S. R. Chandler; Cashier, D. E. 
Fraser. 

Clover—Bank of Clover; capital, $12,- 
000; Pres., M. L. Smith; Vice-Pres., 
Z. M. Neill; Cashier, James A. Page. 

Fort Motte—Bank of Fort Motte; capi- 
tal, $15,000; Pres., Robert Lide; Vice- 
Pres., W. G. Peterkin; Cashier, H. 
H. Cauthen. 

St. Matthews—Home Bank; 
$25,000; Pres., E. Wimberly; 
Pres., T. H. Dreher; Cashier, 
Dreher. 

Winnsboro—Bank of Fairfield; capital, 
$50,000; Pres., W. R. Rabb; Vice- 
Pres., T. W. Trayler; Cashier, J. M. 
Jennings. 


SOUTH DAKOTA. 


Aberdeen—Trust & Savings Bank; capi- 
tal, $25,000; Pres., C. F. Easton; Vice- 
Pres., C. A. Russell; Cashier, R. G. 
Townsend; Asst. Cashier, R. A. 
Townsend.—Dakota Bank & Trust 
Co.; capital, $50,000; Pres., J. H. 
Holmes; Vice-Pres., J. C. Clary; Cash- 
ier, C. J. Heyle. 

Ardmore—Ardmore State Bank; capi- 
tal, $5,000; Pres., J. M. Richards; 


capital, 
Vice- 
L. S. 
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Vice-Pres., D. B. Welpton; Cashier, 
O. K. Eastman. 

Bushnell—Farmers’ & Merchants’ State 
Bank; capital, $7,500; Pres., W. E. 
Hendricks; Vice-Pres., F. D. Nor- 
ton; Cashier, Clyde Wilcox. 

Estelline—Estelline State Bank; capi- 
tal, $15,000; Pres., L. F. Altfillisch; 
Vice-Pres., Aylmer Cole; Cashier, A. 
B. Calef. 

Glenham—Glenham State Bank; capi- 
tal, $5,000; Pres., J. W. Harris; Vice- 
Pres., Peter Jali; Cashier, J. K. 
Clark; Asst. Cashier, C. W. Conyne. 

Newark—Citizens’ State Bank; capital, 
$5,000; Pres., J. Peterson; Vice-Pres., 
F. L. Farrar; Cashier, E. G. Peterson. 

Stickney—Stickney State Bank; capi- 
tal, $5,000; Pres., W. T. Lathrop; 
Vice-Pres., J. M. Newells; Cashier, 
M. P. Smith. 


TENNESSEE. 


Bank & Trust 
Pres., Charles 
and Cashier, J. 
Cashier, A. L. 


Chattanooga—Avenue 
Co.; capital, $100,000; 
A. Lyerly; Vice-Pres. 
S. Head, Jr.; Asst. 
Kirkpatrick. 

Cleveland—Cleveland Trust Co.; capital, 
$40,000; Pres., J. E. Johnston; Cash- 
ier, W. P. Lane; Asst. Cashier, Frank 
J. Harle. 

Hamburg—Bank of Hamburg; capital, 
$15,000; Pres., F. M. Hogg; Vice-Pres., 
J. W. Childers; Cashier, M. M. Hoover; 
Asst. Cashier, Seldon Crow. 

Medina—Medina Banking Co.; capital, 
$25,000; Pres., J. T. Walker; Vice- 
Pres., W. O. Graves; Cashier, J. B. 
Rowlett. 


TEXAS. 


Alvin—Alvin State Bank (successor to 
First National Bank); capital, $10,- 
000; Pres., Robert Ingram; Cashier, 
E. S. Atkinson. 

Amarillo—Amarillo Bank & Trust Co., 
capital, $50,000; Pres., J. C. Paul; 
Vice-Pres., Avery Turner; Cashier, 
Ray Wheatley. 

Archer City—Power Banking Co. (suc- 
cessor to Continental Bank & Trust 
Co.); capital, $10,000; Pres., F. M. 
Power; Cashier, H. A. Power. 

Austin—Capital Bank & Trust Co.; capi- 
tal, $100,000; Pres., W. H. Richard- 
son; Vice-Pres., M. A. Taylor; Cash- 
ier, Geo. L. Hume; Asst. Cashier, H. 
Pfaefflin. 

Bluff Dale—Bluff Dale State Bank; 
capital, $10,000; Pres., Geo. W. Rid- 
dle; Vice-Pres., H. L. Holt; Cashier, 
J. R. Brandenburg. 

Cason—State Bank; capital, $10,000; 
Pres., T. H. Leeves; Vice-Pres., D. 
A. Russell; Cashier, John S. Caney; 
Asst. Cashier, R. N. Coffey. 

Dallas—Farmers’ & Merchants’ Ex- 
change Bank; capital, $100,000; Pres., 
J. W. Ogden; Cashier, Paul P. Cooper. 

El Campo—State Bank; capital, $20,- 
000; Pres., Mack Webb; Vice-Pres., 
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Christian 
Creath. 
Garza—Garza State Banking Co.; capi- 
tal, $10,000; Pres., I. B. Walker; Vice- 
Pres., J. M. Sanders; Cashier, W. C. 

Dickson. 

Giddings—Citizens’ State Bank; capi- 
tal, $50,000; Pres., W. A. Knox; Vice- 
Pres., J. Durrenberger; Cashier, I. 
J. Fariss. 

League City—Citizens’ State Bank; 
capital, $10,000; Pres., Robert Ingram; 
Cashier, John P. Atkinson. 

Mansfield—State Bank (successor. to 
Bank of Mansfield); capital, $25,000: 
Pres., J. H. Wright; Vice-Pres., J. 
T. Steohens; Cashier, Joe Edwards; 
Asst. Cashier, T. G. Davis. 

Moran—Moran State Bank; capital, 
$10,000; Pres., M. D. Bray; Vice-Pres., 
Cc. B. Snyder; Cashier, W. H. Steph- 
ens. 

North Fort Worth—North Fort Worth 
State Bank; capital, $25,000; Pres., 
W. H. Grove; Vice-Pres., V. Ss. 
Wardlow. 

Plainview—Citizens’ State Bank; capi- 
tal, $75,000; Rres., J. L. Vaughn; Vice- 
Pres., J. N. Donohoo; Cashier, E. B. 
Hughes. 

Trinity—First State Bank; capital, $10,- 
000; Pres., H. F. Moore; Vice-Pres., 
Jno. B. Smith; Cashier, E. C. Arledge. 


Bruns; Cashier, H. D. 


VIRGINIA. 


Basic City—Virginia S. D. & Trust 
Corporation. 

Hillsville—Farmers’ Bank; capital, $15,- 
000; Pres., B. R. White; Vice-Pres., 
Creed Fitts; Cashier, Churchwell 
Alderman. 

Pamplin City—State 
$10,000; Pres., W. P. Venable; Vice- 
Pres., J. F. Conally; Cashier, L. 
Morris Warren. 


Bank; capital, 


WASHINGTON. 


Newport—Pend D’Orielle Valley State 
Bank; capital, $15,000; Pres., Charles 
F. Craig; Vice-Pres., Charles M. 
Talmadge; Cashier, A. E. Reid. 

Spokane—German-American Trust Co.; 
capital, $100,000; Pres., Cornelius Den- 
man; Vice-Pres., J. C. Miller; Sec., 
E. W. Swanson; Asst. Sec., C. E. 
Clure. 

Washougal—Clarke County Bank; capi- 
tal, $25,000; Pres., T. S. Keep; Cash- 
ier, C. M. Keep; Asst. Cashier, E. 
R. Keep. 


WEST VIRGINIA. 


Durbin—Bank of Durbin; capital, $30,- 
000; Pres., J. G. Hoffman, Jr.; Vice- 
Pres., T. L. Burnes; Cashier, F. G. 
Mauzy. 


WISCONSIN. 


Elk Mound—Bank of Elk Mound; capi- 
tal, $10,000; Pres., O. H. Ingram; Vice- 
Pres., Henry Ausman; Cashier, E. S. 
Gregerson. 

Endeavor—First State Bank; capital, 
$10,000; Pres., C. V. Skinner; Cashier, 
F. H. Worden. 

Mason—Mason_ State Bank: capital, 
$10,000; Pres., Edward Hines; Vice- 
Pres., Henry E. Rohlf; Cashier, C. 
H. Werden. 


WYOMING. 
Worland—Renner & Jones Bank; capi- 
tal, $10,000; Pres., T. H. Renner; Cash- 


ier, Ira E. Jones; Asst. -~Cashier, H. 
B. Gates. 


CANADA. 


ONTARIO. 


Juelph—Metropolitan Bank. 
Shelburne—Bank of ‘Toronto; J. F. 
Miller, Manager. 

Victoria Harbor—Western 
Canada. 


Bank of 


MANITOBA. 


Glenboro—Northern Bank; J. O. Het- 
tle, Mgr. 

Pilot Mound—Bank of 
Fraser, Mer. 


Toronto; J. M. 


NORTHWEST TERRITORY. 


Fleming—Northern Bank; H. R. Scott, 
Mer. 

Francis—Bank of Hamilton; J. M. Camp- 
bell, Mer. 

Hanley—Northern Bank; A. H. Smythe, 
Mer. 

Lacombe—Union Bank of Canada; E. 
K. Strathy, Mer. 

Stettler—Merchants’ 
I. Peterson, Mer. 

Swift Current—Union Bank of Canada; 
J. K. Hislop, Mer. 

Mintgomery—Merchants & Planters’ 
Farley National Bank; Louis B. Far- 
ley, Cashier, resigned. 


Bank of Canada; 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ARIZONA. 


Clifton—First National Bank; W. J. 
Riley, Asst. Cashier in place of J. N. 
Robinson. 


ARKANSAS. 


Little Rock—German National Bank; 
John G. Fletcher, Pres., deceased. 


Pine Bluff—People’s Sav. Bank & Trust 
Co.; Sam C. Alexander, Jr., Pres. in 
place of W. H. Langford, resigned. 

Waldron—First National Bank; T. J. 
Smith, Vice-Pres. in place of J. Johns- 
ton; M. C. Malone, Cashier in place of 
S. K. Duncan, Jr. 
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CALIFORNIA. 


Long Beach—State Bank; A. M. Good- 
hue, Cashier in place of Walter Sny- 
der. 

Los Angeles—State Bank & Trust Co.; 
John R. Mathews, Pres. in place of 
H. J. Woollacott; A. C. Harper, Cash- 
ier in place of J. W. A. Off. 

San Diego—First Nationa] Bank; T. W. 
Jackson, Vice-Pres. in place of H. H. 
Peters. 

Santa Rosa—Santa Rosa National Bank; 
C. B. Wingate and W. C. Grant, Asst. 
Cashiers. 


COLORADO. 


Fountain—First National Bank; Wm. 
Holmes, Pres. in place of C. Broem- 
mel; O. S. Loomis, Vice-Pres. in place 
of Wm. Holmes. 

Paonia—First National Bank; A. L. 
Binford, Cashier in place of A. R. 
Moller; A. R. Moller, Asst. Cashier 
in place of A. L. Binford. 


CONNECTICUT. 


Norwalk—Central National Bank; Har- 
vey M. Kent, Vice-Pres. in place of 
E. L. Boyer, deceased. 

Wallingford—First National Bank; F. 
A. Wallace, Pres. in place of W. J. 
Leavenworth, deceased. 


DELAWARE. 


Laurel—People’s National Bank; E. E. 
Wootten, Cashier in place of E. P. 
Horsey; A. E. Culver, Asst. Cashier 
in place of E. E. Wootten. 


DISTRICT OF COLUMBIA. 


Washington—Second National Bank; 
Walter C. Clephane, Vice-Pres. in 
place of W. W. Burdette.—Lincoln 
National Bank; Floyd E. Davis, Vice- 
Pres. 


FLORIDA. 


Key West—First National Bank; Chas. 
A. Collins, Asst. Cashier. 

Milton—First National Bank; C. W. 
Lamar, Pres. in place of A. P. Hardee. 


GEORGIA. 


Fitzgerald—First National Bank; T. W. 
Garbutt, Pres. in place of W. S. 
Witham; E. K. Farmer, Vice-Pres. 
and Cashier; J. C. Haynes, Asst. Cash- 
ier. 

Greensboro—Greensboro National Bank; 
J. H. McCommons, Jr., Asst. Cashier 
in place of J. A. Smith. 

Jackson—First National Bank; J. R. 
Carmichael, Pres. in place of R. F. 
Maddox; J. H. Carmichael, Vice-Pres.; 
R. P. Newton, Cashier. 


IDAHO. 


Coeur d’Alene — Exchange National 
Bank; V. W. Platt, Asst. Cashier. 


Pocatello—Bannock National Bank; 
Fred A. Ball, Asst. Cashier in place 
of Frank Board.—First National Bank; 
J. N. Ireland, Vice-Pres. in place of 
D. L. Evans; no Cashier in place of 
W. G. Cruse. 


ILLINOIS. 


Amboy—First National Bank; Fred N. 
Vaughan, Vice-Pres. in place of Lem- 
uel Bourne; H. H. Badger, Cashier in 
place of Fred N. Vaughan. 

Atlanta—Atlanta National Bank; J. B. 
Jordan, Cashier; Nellie F. Hawes, 
Asst. Cashier. 

Atwood—First National Bank; C. M. 
Flickinger, Vice-Pres. in place of Jos. 
Rhodes. 

Belvidere—First National Bank; Geo. 
M. Marshall, Pres. in place of Mark 
Ramsey. 

Chicago—Jackson Trust & Savings 
Bank; W. H. Eagan, Pres., resigned. 

East St. Louis—Southern Illinois Na- 
tional Bank; Martin Martell, Vice- 
Pres. 

Elgin—First National Bank; D. F. 
Barclay, Pres. in place of Geo. P. 
Lord; Willis L. Black, Vice-Pres. in 
place of D. F. Barclay. 

Farmer City—Old First National Bank; 
E. C. Swigart, Vice-Pres. 

Freeport—Second National Bank; L. Z. 
Farwell, Vice-Pres. 

Galena—Merchants’ National Bank; C. 
S. Merrick, Vice-Pres.; F. P. Still- 
man, Asst. Cashier. 

Lovington—Shepherd National Bank; 
Ora H. McDaniel, Asst. Cashier in 
place of Flossie Shepherd. 

Monmouth—Second Nationa] Bank; D. 
S. Hardin, Vice-Pres. in place of F. 
E. Harding. 

Peoria—Inter State Savings Bank; G. 
H. Simons, Pres., deceased. 

Potomac—Potomac National Bank; W. 
C. Messner, Vice-Pres. 

Rantoul—First National Bank; Winnie 
Miller, Cashier in place of Harry Colli- 
son; Maude Cautner, Asst. Cashier 
in place of Winnie Miller. 


INDIANA. 


Auburn—City National Bank; K. W. 
Black, Cashier in place of F. E. Dav- 
enport. 

Crawfordsville—Elston National Bank; 
R. M. McMaken, Cashier in place of 
R. C. Scott; C. B. Harris, Asst. Cash- 
ier. 

East Chicago—First National Bank; J. 
G. Allen, Cashier in place of E. H. 
Holtorfé. 

Wabash—First National Bank; L. A. 
Carr and P. S. Ragan, Asst. Cashiers. 


INDIAN TERRITORY. 


Atoka—Atoka National Bank; T. F. 
Memminger, Vice-Pres. in place of 
Mike Conlan; R. R. Phillips, Asst. 
Cashier in place of J. S. Cameron, Jr. 
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Checotah—First National Bank; W. J. 
Henson, Vice-Pres. 

Dustin—First National Bank; Lester T. 
Sheets, Pres. in place of J. P. Boyle; 
E. E. Lewis, Cashier; no Asst. Cash- 
ier in place of G. L. Benson. 

Hugo—First National Bank; R. D. Wil- 
bor, Pres. in place of W. H. Jones; 
W. H. Jones, Vice-Pres. in place of 
L. W. Oakes; E. L. DeWitt, Asst. 
Cashier.—First National Bank and 
Choctaw Exchange Bank; consoli- 
dated under former title. 

Marietta—First National Bank; Jno. G. 
Butler, Vice-Pres.; F. B. Conrad, Cash- 
ier in place of Jno. G. Butler; H. A. 
Kirkpatrick, Asst. Cashier in place 
of F. B. Conrad. ’ 

Muskogee—City National Bank; D. H. 
Middleton, Pres. in place of D. W. 
Hogan; Geo. A. Murphy, Vice-Pres. in 
place of Geo. K. Williams. 

Nowata—First National Bank; D. H. 
Lovett, Asst. Cashier. 

Vinita—Vinita National Bank; Davis 
Hill, Pres. in place of Wm. Little. 


IOWA. 


Ames—Union National Bank; E. W. 
Stanton, Vice-Pres. in place of Dan- 
iel McCarthy; T. A. Dodds, Asst. 
Cashier. 

Colfax—First National Bank; E. E. 
Dotson and R. A. Crawford, Vice- 
Pres.; E. E. Dotson, Cashier in place 
of G. H. York. 

Deep River—First National Bank; R. J. 
McLain, Vice-Pres. in place of W. W. 
Kirker. 

Garden Grove—First National Bank; J. 
W. Stearns, Asst. Cashier. 

Hawarden—First National Bank; H. M. 
Green, Asst. Cashier. 

Manchester—First National Bank; Don 
A. Preussner, Asst. Cashier. 

Marshalitown—City National Bank; J. 
L. Carney, Vice-Pres. in place of G. 
F. Capron. 

Melvin—First National Bank, Geo. M. 
Townsend, Asst. Cashier. 

Remsen—First National Bank; W. J. 
Kass, Pres. in place of J. F. Kriege; 
J. F. Kriege, Vice-Pres. in place of 
F. G. Meinert; W. G. Sievers, Cashier 
in place of M. R. Faber. 

Shenandoah—First National Bank; R. 
P. Galt and E. C. Fishbaugh, Asst. 
Cashiers.—Shenandoah National Bank; 
R. M. Gwynn, Cashier; C. J. Alden 
and F. M. Schneider, Asst. Cashiers. 


KANSAS. 


Abilene—Abilene National Bank; F. A. 
Wilcox, Cashier in place of R. M. 
White. 

Elmdale—People’s Exchange Bank; Ed- 
ward Thurston, Cashier. 

Hoxie—First National Bank; E. M. 
Speer, Cashier in place of Grover 
Walker. 


Larned—Moffet Bros. National Bank; A. 
H. Moffet, Pres. in place of E. B. Mof- 
fet; W. W. Cnarles, Cashier in place 
of A. H. Moffet; E. B. Moffet, Asst. 
Cashier. 


KENTUCKY. 


Georgetown—First National Bank; J. D. 
Grover, Pres. in place of H. P. Mont- 
gomery, deceased. 

Lexington—First National Bank; F. C. 
Bell, Asst. Cashier in place of W. B. 
Brock. 

Maysville—State National Bank; no 
Asst. Cashier in place of C. B. Pearce. 

Morehead—Lenora National Bank; in 
charge of Receiver Nov. 20, 1905; 
authorized to resume Jan. 29, 1906. 

Owensboro—National Deposit Bank; R. 
S. Hughes, Pres. in place of James 
Weir, deceased; Paul Weir, Vice- 
Pres. 


LOUISIANA. 


Delhi—Bank of Delhi; J. D. Henry, 
Pres.; R. E. Wollank, Cashier. 

New Iberia—State National Bank; A. 
Daigre, Vice-Pres. in place of L. E. 
Smith. 

New Orleans—New Orleans National 
Bank; R. E. Craig, Pres. in place of 
A. Baldwin; Adolph Katz, Second 
Vice-Pres. 


MARYLAND. 


Citizens’ National Bank; W. H. O’Con- 
nell, Vice-Pres.; A. D. Graham, Cash- 
ier, in place of Wm. H. O’Connell. 


MASSACHUSETTS. 


Fall River—Fall River Five Cents Sav- 
ings Bank; Charles J. Holmes, Treas., 
deceased. 

Fitchburg—Fitchburg National Bank; 
Brigham N. Bullock, Pres., deceased; 
also Treasurer Fitchburg Savings 
Bank. 

Holyoke—Home National 
D. Allyn, Vice-Pres. 
Hudson Savings Bank; Geo. B. Coch- 
ran, Pres. in place of Edmund M. 

Stowe. 

Monson—Monson National Bank; E. F. 
Morris, Cashier, deceased. 

Salem—Mercantile National Bank; Benj. 
F. Nason, Asst. Cashier. 

Spencer—Spencer Savings Bank; Geo. 
A. Craig, Pres., deceased. 

Springfield—Third National 
J. Skinner, Asst. Cashier. 

Waltham—Waltham Trust Co.; 
R. Drake, Treasurer. 


MICHIGAN. 


Charlotte—Merchants’ National Bank 
and Easton County Savings Bank; A. 
Baughman, Pres. in place of Earl T. 
Church, deceased. 

Ironwood—First National Bank; H. F. 
Jahn, Pres. in place of E. D. Nelson; 


Bank; Oren 


Bank; A. 


Albert 
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James Devoy, Vice-Pres. in place of 
H. F. Jahn. 

Lapeer—First National Bank; J. R. 
Johnson, Cashier in place of Chester 
G. White. 


MINNESOTA. 


Benson—First National Bank; L. R. 
Aldrich, Pres. in place of F. M. 
Thornton, deceased; L. M. Thornton, 
Vice-Pres. in place of M. Hoban. 

Blooming Prairie—First National Bank; 
T. C. Cashman, Vice-Pres. in place of 
O. A. Veblen. 

Clarkfield—First National Bank; Henry 
Monson, Pres. in place of B. A. 
Angell; Peter Anderson, Vice-Pres. 

Ellsworth—First National Bank; Thomas 
M. Williams, Vice-Pres. in place of 
J. F. Flynn. 

Halstad—First National 
Henderson, Vice-Pres. 
Joseph Lockey. 

Lake Benton—National Citizens’ Bank; 
W. F. Mann, Vice-Pres. in place of 
Alfred Soderlind; Alfred Soderlind, 
Cashier in place of W. F. Mann. 

Lake Park—First National Bank; R. 
M. Farmer, Asst. Cashier. 

Minneapolis — Northwestern National 
Bank; hk. E. MacGregor, Asst. Cashier. 

Minnesota Lake—Farmers’ National 
Bank; Wm. H. Schroeder, Vice-Pres. 
in place of John Scheidt. 

Wilmont—First National Bank; G. E. 
3riggs, Asst. Cashier. 


Bank; Henry 
in place of 


MISSISSIPPI. 
Jackson—Merchants’ Bank; Richard 
Griffith, Pres., deceased. 


MISSOURI. 


Independence—First National Bank; Jos. 
W. Mercer, Pres. in place of M. W. 
Anderson; Wm. A. Symington, Vice- 
Pres. in place of Jos. W. Mercer; B. 
Zick, Jr., Cashier in place of Wm. 
A. Symington. 

Paris—-Paris National Bank; David H. 
Moss, Pres., deceased. 

Savannah—First National Bank; E. E. 
Townsend, Asst. Cashier. 

Springfield—Springfield Savings Bank 
and Springfield Trust Co.; consolidated 
under latter title. 

St. Louis—Mississippi Valley Trust Co.; 
Breckinridge Jones, Pres. and Coun- 
sel. 

Washington—First National Bank; W. 
H. Kahmann, Asst. Cashier. 


NEBRASKA. 


Lexington—First National Bank; G. A. 
Temple, Asst. Cashier. 

Superior—First National 
Semke, Vice-Pres. 

Wood River—First National Bank; O. 


Bank; Wm. 


W. Eaton, 
Gifford. 


Pres. in place of H. O. 


NEW JERSEY. 


Harrison—West Hudson County Trust 
Co.; Thomas G. Miggins, no longer 
Treasurer. 


NEW YORK. 


Albany—Albany Trust Co.; 
creased to $400,000. 

Cazenovia—Cazenovia National Bank; 
H. G. Phelps, Cashier in place of J. 
H. Ten Eyck Burr. 

Goshen— National Bank of 
County; Charles S. Young, 
Cashier. 

Irvington—Irvington National Bank; R. 
G. Abercrombie, Pres. in place of M. 
S. Beltzhoover; M. S. Beltzhoover, 
Vice-Pres. 

Jamestown—Farmers & Mechanics’ 
Bank; capital increased to $100,000. 
New York City—Farson, Leach & Co.; 
succeeded by A. B. Leach & Co.— 
Irving Savings Instn.; Charles H. 

Fancher, Treasurer, deceased. 

Norwich—Chenango National Bank; 
Geo. T. Dunham, Cashier, resigned. 

Riverhead—Riverhead Savings Bank; 
Gilbert H. Ketcham, Pres. 

Wappingers Falls—Wappingers Savings 
Bank; James S. Roy, Pres. in place 
of Samuel Mansfield. 


capital in- 


Orange 
Asst. 


NORTH DAKOTA. 


Grand Forks—Union National Bank; S. 
W. Rutledge, Vice-Pres. in place of 
Cc. S. Sims. 

Harvey—First National Bank; John O. 
Hanchett, Vice-Pres. in place of J. 
H. Ehlers; M. W. Neary, Asst. Cash- 
ler. 

Northwood—First National Bank; W. 
H. Robinson, Pres. in place of H. J. 
Haskamp; E. Y. Sarles, Vice-Pres. 
in place of W. H. Robinson. 

Wahpeton—Citizens’ National 
Aaron Stern, Vice-Pres. in 
F. H. Wellcome. 


Bank; 
place of 


OHIO. 


3ucyrus—Second National Bank; G. K. 
Zeigler, Vice-Pres. in place of S. R. 
Harris. 

Greenwich—First National Bank; J. G. 
White, Asst. Cashier. 

Hamilton—First National Bank; D. W. 
Fiton, Second Vice-Pres. 

Kenton—Kenton National Bank; Hugh 
L. Runkle, Pres. in place of D. W. 
Sullivan. 

Malta—Malta National Bank; R. K. 
Brown, Pres. in place of James M. 
togers; L. B. Simpson, Vice-Pres. in 
place of R. K. Brown; H. M. Finley. 
Cashier in place of J. W. Rogers. 





NEW BANKS, CHANGES, ETC. 


Mantua—First National 
Coit, Vice-Pres. 
Bowen. 

Mingo Junction—First National Bank; 
Henry W. Scott, Vice-Pres. in place 
of Joseph Thompson. 

Norwalk—Norwalk National Bank; C. 
B. Gardiner, Asst. Cashier. 

Norwood—First National Bank; W. 
N. Carter, Vice-Pres. in place of Geo. 
Bullock. 

Painsville—Painsville National Bank; 
Geo. P. Steele, Vice-Pres. in place of 
H. T. Smart; R. F. Pyle, Asst. Cash- 
ier in place of G. R. Moodey. 

Springfield—First National Bank; John 
L. Bushnell, Vice-Pres. 


Bank; Bina 
in place of W. H. 


OKLAHOMA. 


Chandler—Chandler National Bank; G. 
W. Schlegel, Vice-Pres. in place of 
F. A. Ashton. 

Cordell—First National] Bank; Wm. 
Aachte, Vice-Pres. in place of J. E. 
Farber. 


PENNSYLVANIA. 


Rockwayville—First National 
James McKay, Asst. Cashier. 

Chester—Delaware County Trust Co.; R. 
E. Jefferis, Treasurer. 

Coalport—First National Bank; A. P. 
Silverthorn, Cashier in place of John 
Cree. 

Crafton—First National 
Rusk, Asst. Cashier. 
Delmont—Delmont National Bank; J. M. 
Keck, Cashier in place of C. C. Stot- 

ler. 


Bank; 


Bank; M. A. 


SOUTH DAKOTA. 


Redfield—Redfield National Bank and 
Bank of Redfield; consolidated under 
former title. 


RHODE ISLAND. 


Providence—Rhode Island Hospital 
Trust Co.; Horatio A. Hunt, Vice- 
Pres.; Walter G. Brown, Asst. Sec. 


TENNESSEE. 


Memphis— Mercantile Bank; Hunter 
Raine, Pres., resigned; W. A. Smith, 
Cashier, resigned. 

Clintwood— Dickinson 
William H. Ames, 

Norfolk—Virginia 
successor to 
Trust Co. 


Richmond—Merchants’ National Bank; 
John F. Glenn, Second Vice-Pres.; 
Thomas B. McAdams, Cashier. 


Roanoke—People’s National Bank; con- 
solidated with National Exchange 
Bank.—Columbia Trust Co.; consoli- 
dated with Roanoke Banking & In- 
vestment Co. 


County Bank; 
Cashier, resigned. 
Bank & Trust Co.; 
Virginia Sav. Bank & 


WISCONSIN. 


Ellsworth—Bank of Ellsworth; John L. 
Moody, Pres. in place of J. W. Han- 
cock; A. G. Foss, Vice-Pres. 

Mukwonago—Citizens’ Bank; L. E. 
Youmans, Pres. in place of J. N. 
Crawford, resigned. 


CANADA. 


Kingston—Bank of Montreal; Roderick 
Mackenzie, Manager, deceased. 

Toronto—Imperial Bank of 
Daniel R. Wilkie, Pres. in 
Thomas Rodman Merritt, 
Robert Jaffray, Vice-Pres. 


Canada; 
place of 
deceased; 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ARKANSAS. 
Fort Smith—Southern Bank & Trust Co. 


CALIFORNIA. 
San Luis Obispo—Bank of San Luis 
Obispo. 

DELAWARE. 


Wilmington—H. L. Evans & Co.; as- 


signed Feb. 15. 
ILLINOIS. 


Chicago—Bank of America; in 
of Receiver Feb. 16. 

Evanston—Citizens’ Bank. 

Peoria—People’s Savings Bank. 


hands 


KENTUCKY. 


Lexington—National Exchange Bank; 
in voluntary liquidation Jan. 11.—Cen- 
tral Bank. 


MASSACHUSETTS. 


Boston—Hanover Bank. 

Fitchburg—Rollstone National Bank; 
absorbed by Fitchburg S. D. & Tr. 
Co. 

Haverhill—Second National 
voluntary liquidation Feb. 12. 

Springfield—City National, First Na- 
tional, John Hancock National and 
Second National Bank; absorbed by 
Union Trust Co. 


Bank; in 


MISSISSIPPI. 


Cleveland—Bolivar County Bank. 
Lyon—Bank of Lyon. 


OKLAHOMA. 


Shawnee—First National Bank; in 
voluntary liquidation Jan. 16; consoli- 
dated with Oklahoma National Bank. 
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SOUTH CAROLINA. 


Charleston—Columbian Banking & Trust 
Co. 


TEXAS. 


Alvin—First National Bank; in volun- 
tary liquidation Jan. 31. 


Austin—City National Bank. 

Ladonia—Ladonia National 
voluntary liquidation Feb. 3. 

Temple—Temple National Bank. 


WISCONSIN. 
Hayward—Hayward State Bank. 


Bank; in 


BANKERS’ OBITUARY RECORD. 


Anderson.—Matthew W. Anderson, 
President of the First National Bank, 
Independence, Mo., died January 20. 


Barker.—Alden F. Barker, a pioneer 
banker of Jefferson County, N. Y., and 
President of the First National Bank, 
Clayton, died February 28. 


Bullock.—Brigham N. Bullock, Presi- 
dent of the Fitchburg (Mass.) National 
Bank, and Treasurer of the Fitchburg 
Savings Bank, died February 20, aged 
seventy-four years. 


Church.—Earl T. Church, President 
of the Merchants’ National Bank and 
the Eaton County Savings Bank, Char- 
lotte, Mich., died February 15, aged 
seventy-two years. 


Craig.—George A. Craig, President of 
the Spencer (Mass.) Savings Bank, and 
a director of the Spencer National 
Bank, died February 1. 


Fancher.—Charles H. Fancher, chair- 
man of the board of directors of the 
Irving National Bank, New York City, 
and until recently President of the 
bank, and also Treasurer of the Irving 
Savings Institution, died January 2. He 
was born at Warwick, N. Y., in 1845, 
and came to New York City in 1864. 
He became connected with the Irving 
Nationa] Bank in 1866, and in 1890 was 
made Cashier of the Clinton Bank, but 
soon returned to the Irving National as 
its President. 


Fletcher.—Col. J. G. Fletcher, Presi- 
dent of the German National Bank, 
Little Rock, Ark., died February 1, aged 
seventy-five years. He was an ex- 
Confederate soldier, was three times 
mayor of Little Rock, and had held 
other important political positions. 


Holmes.—Charles J. Holmes, Treas- 
urer of the Fall River (Mass.) Five 
Cents Savings Bank since its organiza- 
tion in 1856, died February 26, aged 
seventy-two years. He had served in 
the city council and Legislature, and 
for thirty years was President of the 
Associated Savings Banks of Massa- 
chusetts. 


Moss.—Judge David H. Moss, for 
thirty-five years President of the Paris 
(Mo.) National Bank, died January 30, 
aged eighty years. 


Morris.—Edward F. Morris, Cashier of 
the Monson (Mass.) National Bank for 
almost forty-two years, died January 
23. He was born at Monson in 1840. 
In 1856 he entered the Monson Bank 
as a clerk, remaining there for over six 
years, when he became a bookkeeper 
in the Agawam Bank, Springfield, Mass. 
The cashiership of the Monson Bank 
becoming vacant, he returned to that 
institution to become its Cashier on 
April 1, 1864, and retained this position 
until his death. 


Weir.—James Weir, for over forty- 
two years President of the National 
Deposit Bank, Owensboro, Ky., died 
January 31. 





OF USE TO BANKERS. 


equipped with loose-leaf books, binders, filing cabinets, etc., will be 


Moe valuable information for bankers who desire their institutions 


found in “Moore’s Monthly Messenger,” published by the John C. 


Moore Corporation, Rochester, N. Y. 


These modern devices are certainly growing in favor on account of 
their convenience and economy, and progressive banks are rapidly install- 
ing them as a part of their equipment. 

The Monthly Messenger, published by the company named, illustrates 
and describes these useful appliances so fully that banks desiring to add 
to or improve their office equipment will find it to their interests to send 


for a copy of this publication. 





